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Although many companies list Good Will 
as an item in their balance sheets, 
American Cyanamid Company does not 
follow this practice. 


However, Cyanamid is thoroughly aware 
of the importance of building and 
maintaining Good Will—of customers, 
employees, shareholders, and the gen- 
eral public. 


To this end, American Cyanamid Com- 
pany pursues a comprehensive program 
of public relations on many levels. 


For example, special attention is devoted 
to customer service and cooperation in the 
solution of technical problems, and in re- 
search and development work. By taking 
a sincere and well-informed interest in its 
customers’ activities, Cyanamid seeks to 
help its customers make better and more 


profitable use of Cyanamid products, and 
to improve their own products. 


A progressive program of employee train- 
ing, education, activities and benefits is 
carried out to encourage advancement, 
and to attract personnel of high caliber 
and leadership characteristics. 


And through a consistent program of ad- 
vertising and publicity, Cyanamid seeks 
to create a broader knowledge and under- 
standing of its business, its policies, and 
its products, as well as the benefits that 
people everywhere have derived from the 
Company's discoveries and developments 
in creative chemistry. 


These are part of Cyanamid’s activities in 
building and maintaining Good Will. And 
Good Will is recognized as one of the 
Company's important assets. 
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Ever thought how useful the old party line 
could be? It got a lot of news around 
fast, didn’t it? 

Good annual report advertising is a bit like 
that, you know. Gets people interested in 


your company because it starts them talking. 


They talk about your company’s investment 
possibilities. They consider your firm a good 
one to do business with. They talk about it 


who’s 


to their friends and business associates. 


That’s especially true when your annual re- 
liste nN in g port advertising appears in The New York 

Times. Because in The Times your annual 
report talks directly to a national audience 


of investment-minded readers. 


It influences bankers, brokers, professional, 
institutional and individual investors, and 


the nation’s public opinion leaders. 


Everybody listens in when you talk about 
your company’s progress with your annual 
report advertising in The New York Times. 


Call us about it. 


The New York Times 


FOR 46 YEARS FIRST IN THE WORLD IN FINANCIAL ADVERTISING 





George Washington Never Sleeps Here! 


How the money you put in the bank 
helps create more jobs for all 


HERE’S A SHINY new 753 quarter just 
deposited with us. We want to show 
you what a big wheel it is—and how it 
never goes to sleep on the job of serving 
country, industry, and you. 


Busy Money 


This quarter, along with millions of 
others, might be earmarked for Grand 
Rapids and the manufacture of a new 
line of dining room furniture. Or, it 
might go directly to a small business- 
man right in your own community. 


Take your local appliance dealer, for 
example—or the fellow who runs the 
garage. He wants to expand his busi- 


ness to give you better service and, 
naturally enough, make a greater profit 
for himself. For the extra money he 
needs, he calls on a bank. The bank of 
his choosing. 


And, he has a wide choice! That’s 
because there are 14 thousand com- 
mercial banks in the United States with 
172 billion dollars on deposit—money 
that’s ready to serve American business. 


Most likely, he’ll pick one in his 
neighborhood that’s as friendly as it is 
helpful and experienced. Yes, competi- 
tion keeps banks on their toes, too! 


Where Money Works, People Work 


The humanness of a bank is important 
to each individual customer who banks 


there. But the job that commercial 
banks do is important to the entire 
nation. For, under our American system 
of competitive enterprise, when money 
goes to work, people do too. 


In this way, banks help to maintain 
and strengthen this country’s economy. 


Chase National Bank is proud of the 
part it is playing in American progress, 


THE 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


(Member Federal Deposit Insurance Corporation) 


One of a series of advertisements being published in New York City newspapers 
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Send for 
free booklet, 
‘‘Physical 

Fitness’ 


‘\ 


DO/MORE is the chair that “backs you 
up” with the same wonderful comfort... 
whether working or relaxing. You're al- 
ways at ease! Prove this to yourself...with 
PMs er Mos &-Watticosestsstecce Bley M\ Cosccmaertte 


Your health deserves a 


DO/MORE 
































a 4 
s DOMORE CHAIR COMPANY, INC., Dept. 710 ¢ 
Elkhart, Indiana p 
* Please send free “Physical Fitness” booklet : 
> NAME : 
* ADDRESS ° 
$ CITY, STATE : 


O Send representative to arrange trial 
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|HOW TO INVEST 
| EFFECTIVELY | 


| WITHOUT LARGE! 
| CAPITAL Ss 


— with limited investment funds | 
have always been hard put to get good 

j results—simply because impartial advice l 
has been, until now, too expensive. 


This is no longer true. INVESTOR, pro- I 
| duced by a firm with 18 years’ experience | 
advising professional investors, is a new 
method of providing the reliable guid- 
ance you need, at a price you can afford. 
Simply by using the economies of maga- 
zine production, it is possible to bring 
you, for only $5 a year, the findings of 
| Wall Street’s most successful analysts! | 


| Every month you get: Portfolio Construc- t 

tion Pointers @ Reports on Recommended 

| Stocks e An Investment Problem Clinic 
@ Analyses of Typical Portfolios e 
Market Action Guidance, etc.— all the 

| practical background you need for sound 
investment decisions. 


$ Attach dollar, name and address 

| for 3-month trial at introductory | 
rate. Money refunded for any 

1 reason. Send to: Dept. FW, 





INVESTOR 


the guide to timely investing 
150 Broadway, New York 38, N. Y. l 
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It’s all there. In the tense lines of her 
face. The on-edge set of her jaw. 
The unmistakable ‘‘all in” look of 
her eyes. There you see written the 
story of noise—and the costly toll it 
takes from business every hour of 
every working day! 

The story of normally bright, pro- 
ductive people. Demoralized. Piling 
up overtime through lost efficiency 
and needless errors. All because of 
the pounding of everyday, taken- 
for-granted noise—such as you'll 
find in any office, bank, store, school, 
hospital, factory! 


SOUND CONDITIONING 
iS ASOUND INVESTMENT 


The worst of it is that this waste is 
so unnecessary. Acousti-Celotex 
Sound Conditioning can prevent it. 
Can create quiet a a that brings 
with it greater working efficiency, 
fewer errors, less overtime, reduced 
employee turnover. 


All this, at truly moderate cost! 

Fact is, in a year’s time noise may 
now be costing you more than the 
Acousti-Celotex Sound Condition- 
ing that can check it for good. So 
now that you know the facts, 
shouldn’t you do something about 
it? Shouldn’t you, today? 
Write now for free informative book- 
let, “‘25 Answers to Questions on 
Sound Conditioning.” The Celotex 
Corporation, Dept. FW-73, 120 S. 
La Salle St., Chicago 3, Ill. In Can- 
ada, Dominion Sound Equipments, 
Ltd., Montreal, Quebec. 


Acousti- 


TRADE MARK REGISTERED 


Why you can count on your 
Distributor of Acousti-Celotex Products 
to check noise for good 


@ He is a member of the world’s most ex- 
perienced Sound Conditioning organiza- 
tion. 


e He has behind him the know-how 
gained from hundreds of thousands of in- 
stallations of Acousti-Celotex Products— 
solving acoustical and noise problems of 
every type. Thus he can assure you Sound 
Conditioning that’s right from the start. 


e@ He has a complete line of superior, 
specialized acoustical materials to meet 
every requirement, every building code. 
e He guarantees his materials, workman- 
ship, Sound Conditioning techniques. 

e He will consult with you, make a FREE 


ANALYSIS of your particular noise prob- 
lem—without obligation. 


(ELoTEX 


U. S. PAT. OFF. 


VLA 


FOR OFFICES * FACTORIES *STORES * SCHOOLS * HOTELS * HOSPITALS * CHURCHES ° BANKS 














Charles P. Cushing 





i Tax Losses Are 
Desirable Assets 


High tax rates and liberal tax loss carry-forward 


provisions create an artificially brisk market for 


enterprises whose acquisition can cut future taxes 


B= the individual investor with 
surplus funds in his pocket and 
the well-heeled corporation seeking to 
expand and diversify its operations 
by acquiring another company are 
normally interested exclusively in en- 
terprises capable of earning profits. 
These need not be forthcoming imme- 
diately, In fact, an organization tem- 
porarily operating in the red may be 
a very desirable purchase if for that 
reason its stock or its physical proper- 
ties are available at a low price re- 
flecting a pessimistic estimate of its 
going-concern value. But this would 
be the case only if there is reason to 
believe that the deficits are in fact 
temporary ; no price is low enough to 
justify purchase of a company which 
is unlikely ever to earn profits. 

In recent years, however, the va- 
garies of the tax laws have injected 
a new element into the picture as far 
as possible corporation acquisition is 
concerned. From this standpoint, po- 
tential future profits may be less at- 
tractive than recorded past losses. 
This artificial change arose as a re- 
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sult of the steep increases in cor- 
porate income tax rates in 1950 and 
1951, revival of the excess profits 
tax (still further raising effective 
rates for some corporations) and lib- 
eralization of tax loss carry-forward 
provisions by the 1950 Revenue Act. 

Prior to enactment of the latter 
law, tax losses could be carried either 
back or forward for two years. A 
company with a large loss in 1949 
could use it to reduce its taxable in- 
come for 1947 or 1948, thereby be- 
coming entitled to a tax refund. If 
the 1949 loss was so large that even 
this procedure did not exhaust it, the 
remainder could be applied against 
earnings for 1950 and 1951. 

Under the 1950 law, the loss carry- 
back was limited to one year, but loss 
carry-forward was permitted for five 
years. This new provision applied 
to results for years beginning after 
December 31, 1949. Thus, a loss re- 
corded during the calendar year 1950 
could be used to reduce taxable in- 
come for 1949 (retroactively) or any 
of the years 1951 through 1955; a 


1951 loss could be applied against 
1950 or 1952-56, etc. 

Since this provision permits lower 
tax liability over a period of years for 
companies which occasionally show 
losses, it is beneficial to investors as 
a class, but its most noticeable effect 
has been to create an artificially brisk 
market for companies with large loss 
carry-forwards, for when such com- 
panies are acquired through merger 
the purchaser also ‘‘acquires’” their 
potential tax credits, which it can 
use to reduce its own future taxes. 

The more recent the losses, the bet- 
ter, since obviously a 1952 loss will 
possess potential value for a longer 
period than will the unused portion 
of a loss recorded in 1951. The most 
desirable prospect for acquisition 
would be a company with large losses 
in recent years together with a iike- 
lihood of large earnings in future. 
Naturally, few such opportunities are 
available. But purchasers will accept 
much less than this. They may be 
satisfied if the merged company can 
be made to break even in future, or 
even if losses are likely to continue 
—so long as their probable total is 
well under the potential tax saving 
due to past losses. 


Merger Advantages 


These requirements are not too 
difficult to satisfy. Frequently the 
merged enterprises may both be able 
to save on operating expenses by cen- 
tralizing their purchasing, selling and 
other ‘overhead’ operations; the 
merger may provide one with a market 
and the other with a source of raw 
materials on advantageous terms; or 
the activities of the two companies 
may complement each other in such 
a way as to make the merger a ‘‘natu- 
ral” even ignoring tax considerations 
—which then become incidental. 

Such a case is illustrated by the 
proposed merger of Eastern Air 
Lines and Colonial Airlines. This 
action has recently been recommended 
by a Civil Aeronautics Board exam- 
iner, and awaits only the approval 
of the Board itself. The diametrically 
opposite seasonal patterns of the two 
systems and the fact that they inter- 
connect at New York and Washing- 
ton—two of the heaviest airline traf- 
fic centers in the country— indicate 
that the merger would permit mate- 


Please turn to page 45 





Liberal Yield From Best Foods 


Return from $2.50 dividend is nearly seven per cent 


at present price of 36. Earnings to date are above 


1952 levels. 


Ithough various food items pro- 
A vide the bulk of Best Foods’ 
sales and earnings, the company’s 
title can be considered at least mildly 
inappropriate inasmuch as two of its 
three major product divisions have 
no connection whatever with food. 
This is nothing new, for the com- 
pany has been in and out of a num- 
ber of businesses during its 55-year 
history, and though it has changed its 
lame on numerous occasions there 
has seldom been a time in recent years 
when a simple title could do justice 
to all its activities. 


Through the Years 


For thirty years following its in- 
corporation in 1898 the organization 
was a linseed oil refiner known as 
American Linseed Company, but this 
was not its sole business during the 
entire period. Butter shortages dur- 
ing World War I materially increased 
the consumption of margarine, and 
in 1917 American Linseed acquired 
The Best Foods, Inc., the producer 
of Nucoa margarine, still a leading 
income producer for the present or- 
ganization. 

Shortly after disposal of the lin- 
seed oil business in 1928, the com- 
pany merged with Gold Dust Cor- 
poration, which already owned most 
of its stocks, the surviving enterprise 
adopting the Gold Dust name. The 
original Gold Dust company had been 
formed in 1923 and was a producer 
of soap and washing powder; in 
1925 it acquired a shoe polish busi- 
ness, still retained, under the trade 
names Shinola and 2-in-1. In 1929 
the corporation acquired Standard 
Milling Company, a producer of 
flour and cereals under the Hecker, 
H-O and other trade names. This 
business has also remained under the 
same ownership to date. 

In 1931, Gold Dust and General 
Foods formed a joint subsidiary to 
exploit the margarine and salad dress- 
ing activities conducted by the two 
parent companies under the respec- 
tive labels Best Foods and Hellman’s. 
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Stock is a ‘businessman's investment" 


Gold Dust changed its name to Heck- 
er Products in 1936 and the present 
title was adopted in 1942 upon ac- 
quisition of the General Foods in- 
terest in the joint subsidiary. This 
acquisition was largely responsible 
for the substantial increase in sales 
volume in 1942 shown in the accom- 
panying table. 

In the meantime, the soap business 
had been sold. (in 1938). Even that 
that did not complete the company’s 
evolution. In 1945, it acquired Rit 
Products Corporation, a producer of 
household fabric and egg dyes, and 
the following year the bulk and family 
flour business (except for Prestc 
cake flour, still retained) and grain 
elevator properties were sold. 


Margarine Sales Up 


The dye and shoe polish lines are 
overshadowed by food products, in- 
cluding Nucoa margarine, H-O ce- 
reals, Fanning’s pickles and Best 
Foods and Hellmann’s mayonnaise, 
salad dressing, tartar sauce, sandwich 
spread and mustard. The margarine 





Best Foods, Inc. 


*Earned 
*Sales Per Divi- 

Year (Millions) Share dends Price Range 
1929.. N.R. $4.06 $2.50 82 —31% 
1932... N.R. 1.22 1.82% 20%— 8% 
1937.. $31.9 089 090 157%— 5% 
1938.. 27.9 0.53 0.60 11%—5% 
1939... 223 1.21 1.00 13%— 8% 
1940.. 189 0.52 0.60 115%— 6% 
1941.. 185 071 0.60 83%— 5 
1942.. 47.1 1.04 0.15 8x%e— 4% 
1943.. 61.5 199 080 17 — 8% 
1944.. 83.5 2.38 100 20%—15% 
1945.. 816 1.68 1.00 2834—17 
1946.. 70.8 199 1.10 313%4—22 
1947.. 75.9 453 2.20 325%—19% 
1948.. 105.3 636 3.75 37%4—25 
1949.. 90.2 3.114 2.550 36 —25 
1950.. 78.1 4.56 3.00 395%—31% 
1951.. 89.2 3.20 3.00 373%4—32% 
1952.. 82.1 3.23 2.50  3634—295% 
Nine months ended March 31: 

1952.. $61.3 $1.96 ee aS Pe OS er 
1953.. 60.7 2.03 a$2.00 b374~—33% 





* Calendar years 1929 and 1932; fiscal years 
ended June 30 thereafter. a—Paid or declared to 
June 24. b—To June 24. N.R.—Not reported. 


division has been greatly stimulated 
by repeal July 1, 1950 of the Federal 
excise taxes of 10 cents a pound on 
colored margarine and one-quarter 
cent per pound on the uncolored prod- 
uct, and by repeal of laws prohibiting 
sale of colored margarine in various 
states. 

Only six years ago such statutes 
were in force in practically half the 
states; today they exist in only half 
a dozen. The record for margarine 
consumption set in 1919-20 (3.4 
pounds per capita annually) stood 
until 1943, but 6.5 pounds per person 
were used in 1951, 7.8 pounds in 
1952, and the Department of Agricul- 
ture expects consumption per capita 
to rise to around 8.3 pounds this year. 
Applied to a swiftly increasing popu- 
lation, this is an impressive growth 
rate. The company’s mayonnaise 
sales have also risen substantially ; 
they established a new peak in fis- 
cal 1952 for the sixth consecutive 
year. 


Rapid Inventory Turnover 


Best Foods turns over its inven- 
tories faster than do most of its com- 
petitors, and partly for this reason 
its profit margins are generally wider 
than average. Nevertheless, it was 
not subject to EPT in either the 1951 
or 1952 fiscal years, not is any such 
liability likely during the year about 
to come to a close. Earnings for the 
nine months ended last March 31 
were above year-earlier levels despite 
lower dollar sales (caused by declin- 
ing prices), continuing a trend evi- 
dent in both respects during fiscal 
1952. 

No balance sheet is available for a 
later date than June 30 of last year, 
but at that time finances were excel- 
lent; cash and Government bonds 
combined were almost double total 
current liabilities. The business as 
now constituted should not be seri- 
ously affected by any letdown in busi- 
ness activity and consumer outlays, 
and thus the earnings coverage of the 
present $2.50 annual dividend rate 
(50 cents quarterly plus an extra of 
like amount just declared) can be 
considered adequate. This rate af- 
fords a yield of practically seven per 
cent at the current price of 36, and 
lends the stock attraction on an in- 
come basis for those in a position to 
undertake the risks involved in a 
“businessman’s investment.” 


FINANCIAL WORLD 












Thy 































South Has “Growth” 


Utility Companies 


Area's industries have been growing at faster 


pace than most of the rest of the country. 


Utilities serving territory are reasonably priced 





he stock market 

decline since the 
middle of March car- 
ried the Dow-Jones 
industrial average 
down about 9 per 
cent, while the Dow 
utility average drop- 
ped about 11 per cent. 


Southeast Area. 
South Central.. 
United States.. 7.3 


Annual Percentage Increase 
In Electric Energy Output 
Over Preceding Year 


Actual -~— Forecasts for Future Years-~ 
1952 1953 1954 1955 1956 
13.6% 17.3% 24.6% 169% 7.6% 
13.0 17.1 11.0 95 11.0 
12.9 11.1 9.9 7.7 





It is possible that the 
sharp rise in interest rates and the de- 
cline in senior securities has affected 
the utility stocks somewhat more than 
the industrials, since many investors 
may buy utilities mainly for yield. 
However, a more convincing reason 
for the rather poor showing of the 
utility group is the great volume of 
equity financing undertaken by the 
utility companies in May and June. 
Unfortunately, quite a number of 
these issues were scheduled for offer- 
ing around the time of the worst mar- 
ket decline. For example, American 
Gas & Electric offered stock at 29, 
and after the syndicate was “broken” 
the stock dropped to 2714 compared 
with the year’s high of nearly 34— 
despite the fact that this is one of the 
more popular issues. Other syndi- 
cates, such as the one offering Public 
Service of Indiana on a standby basis, 
also found the going a little rough; 
the stock dropped to 2914 compared 
with the subscription price of 31%. 
The popular “growth” utility stocks 
were no exception to the general 
decline, but they have shown a little 
greater resiliency in rebounding from 
the recent lows. Texas Utilities, 
which in recent months had advanced 
smartly to 4734—a gain of 46 per 
cent from last year’s low—fell back 
to 3714, rebounding quickly to 38%. 
South Carolina Electric & Gas, which 
a few weeks ago had enjoyed a sharp 
run-up on a very favorable earnings 
forecast, lost the greater part of this 
gain but at 12% still retained a 40 
per cent lead over last year’s low. 
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Other southern stocks showed de- 
clines of some 15 per cent or more 
from their highs of early 1953, but 
while these declines were greater 
than for the Dow Utility Average, 
this appears due largely to their 
earlier buoyancy. The eight southern 
companies (see table) still show a 
22 per cent average gain over their 
1952 lows compared with 13 per cent 
for the Dow average. 

The average ratios for the group 
compare with recent averages for the 
electric utility group as a whole as 
follows : 


Yield Price-Earns. Dividend 


x About Ratio Payout 
Southern Group. 5.5% 124 69% 
Average for all 

electric utilities. 6.1 12.2 73 


It is interesting to note that the 
southern growth stocks can be bought 
at almost the same average price- 
earnings ratio as the average utility 
stock, although due to the lower pay- 
out the yield is somewhat lower. 





would 


However, many investors 
probably be willing to sacrifice a 
small amount of income in return for 
the greater growth potential. 

The increasing demand for electri- 
cal energy in the South has been 
projected (see tabulation to the 
left) in the Thirteenth Semi-Annual 
Electric Power Survey recently pub- 
lished by the Edison Electric Insti- 
tute: 

Here are brief comments on the 
individual companies: 


Central & South West Corpora- 
tion, formerly the southern seg- 
ment of the large Middle West Sys- 
tem, has four important subsidiaries 
operating in Texas, Oklahoma, Louis- 
iana and Arkansas (major operations 
are in Texas and Oklahoma). Rev- 
enues have increased 78 per cent in 
the postwar period. Frequent equity 
financing has built up a good com- 
mon stock ratio (33 per cent) and 
share earnings have shown moderate 
growth. The stock is popular with in- 
stitutions. 


Florida Power Corporation, the 
second largest company in Florida, 
was beset by rate troubles until the 
past year or two. The company is 
now obtaining a better break from 
regulatory authorities and earnings 
have improved sharply. The company 
is now also speeding its moderniza- 
tion and expansion program. 


Gulf States Utilities Company, 
after some delays and difficulties, 
finally obtained substantial rate in- 
creases in both Texas and Louisiana, 
where it operates. Despite substan- 
tial stock dilution resulting from the 
recent 5-for-4 stock split and a pro- 
posed sale of additional common, the 
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Eight Southern “Growth” Utilities 








1952 1952-3 Divi- Recent Price- Divi- 
Rev. Recent Approx. dend Share Earn. dend 
(Mill.) Price Range Rate Yield Erngs. Ratio Payout 
$88 Central & S. W..... 19  223%4-16%4 $1.00 5.3% $1.62 11.7 62% 
28 Florida Power Corp. 23% 26%-17% £1.20 52.1 1.93 12.2 62 
37 Gulf States Util.... 20% a25 -1634 1.20 5.9 1.60 12.6 75 
116 Middle South Util.. 24% 28%4-20% 1.40 5.8 b1.87 13.0 75 
27 So. Carolina E. & G. 12% 15 -8%4 0.70 5.7 0.96 12.8 73 
164 Southern Company. 14 17 -123% 0.80 5.7 ia i187 ..@ 
27 Southwestern P. S.. 20 24 -18 1.20 6.0 1.50 13.4 80 
94 Texas Utilities..... 38% 4734-3234 1.88 4.9 3.29 18.7 33 
| PR epee 5.5% 12.4 69.% 


a—Adjusted for recent 25% stock dividend. 
savings due to accelerated amortization. 


b—based on average number of shares, before tax 
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News and Opinions on Active Stocks 





“Also FW" refers to last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 


further vital information and statistical data on these items. 


Beaunit Mills C+ 

At 19, shares represent one of the 
more speculative units in the cyclical 
textile industry. (No dividends since 
1951.) Sales for the fiscal year ended 
March 31 climbed to $78 million from 
$63 million a year earlier, but earn- 
ings continued the decline to only 31 
cents a share vs. $1.59 in fiscal 1952. 
Over the last two years the company 
has spent about $32 million on capital 
assets. The program of planned ex- 
pansion and large scale modernization 
has been completed and management 
has indicated that it expects “a 
marked improvement over the past 
year” from this point on, and “a 
period of consolidating the gains and 
progress already made.” 


Beech Aircraft Cc 

Stock, now at 12, is a speculation. 
(Paid $1.05 m 1952; 50c so far in 
1953.) The U.S. Air Force has an- 
nounced cancellation of a $90 million 
contract with company for delivery 
of 420 T-36 twin-engine training 
planes. However, since more than 
50 per cent of the contract value con- 
sisted of tooling expenses, a normal 
profit will be allowed on that portion 
of the order. Thus, somewhat less 
than half the total value will have to 
be deducted from the order backlog, 
which as of April 29 «came to $215 
million. Spare-parts and modification 
orders, which are becoming increas- 
ingly important to the company’s 
earnings base, are still coming in at a 
good rate. 


Chicago, Rock Island & Pacific C+ 

While speculative, stock (now 73) 
is improving in stature and yields 
5.5% from a widely covered $4 an- 
nual dividend. The policy of buying 
in the road’s own 5 per cent preferred 
stock in 1952 and this year continues 
to benefit the common stockholder. 


8 


Preferred stock outstanding on De- 
cember 31, 1951, totaled 703,989 
shares. At the end of last March, a 
reduction of 48,640 shares was re- 
ported, cutting annual dividend re- 
quirements by $243,200, equal to 17 
cents per share of common stock. 
The company will continue the pur- 
chase program as long as prices re- 
main favorable, but the amount is 
expected to stay near to the March 
figure since large blocks of the stock 
probably will not be available. 


Commonwealth Edison A 
This investment-type equity, now 
at 32, may be held for income. (Pays 
$1.80 annually.) The company has 
been experimenting with atomic en- 
ergy reactor power plants and has 
completed preliminary designs for 
two units. One would produce elec- 
tric power at about one cent per kilo- 
watt hour, which compares with half 
a cent for the most efficient present 
installations using other fuels. This is 
a close enough cost-differential to 
justify construction of a full-scale 
plant, but company officials feel that 
no single utility could afford to risk 
the $100 million estimated outlay. 
Governmental aid is expected to be 
necessary, especially at the start. 


Diamond Alkali B 

Shares (27) are semi-speculative 
but have growth prospects. (Pays 
$1.50 annually.) The company ex- 
pects the first half of 1953 to prove 
the best six months period in its his- 
tory. Sales are expected to be at 
least 11 per cent higher than in the 
corresponding period last year, and 
net income is estimated at $1.25 a 
common share compared with $1.19 
for the initial half of 1952. Diamond 
Alkali is completing its major expan- 
sion program, so that 1953 expendi- 
tures for this purpose will approxi- 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


mate $8 million, or less than half the © 


1952 outlay. 


Draper Corporation B 

Dividends date from 1899 and 
shares at 18 yield 7.7% from $1.40 
annual payments. Orders for this 
large producer of textile looms are 
satisfactory from cotton mills, reflect- 
ing a good demand for their products, 
but synthetic yarn weavers are just 
about out of the market. Repair busi- 
ness is holding up well and a new 
contract for jet engine parts has re- 
placed machine tool defense subcon- 
tracts which have expired. The com- 
pany has cut its work week to 40 
hours and has reduced its staff more 
than 20 per cent. With production 
lower, the company is finding itself 
squeezed by higher costs which it can- 
not pass along by increasing prices. 


Equitable Gas C+- 

Stock is semi-speculative but, at 21, 
provides a satisfactory yield. (Pays 
$1.30 annually.) Although revenues 
and net income for the first five 
months of 1953 are off slightly from 
previous company estimates, per 
share results for the full year are still 
expected to reach $2.12 against 1952 
net of $1.83. About $7.2 million will 


be spent for expansion during 1953, «7 


following $6.8 million spent for this 
purpose in 1952. Efforts are continu- 
ing to ensure an ample supply of gas 
and the company has arranged for 15 
million cubic feet daily to be trans- 
ported by pipeline from Texas wells. 
Also, a 20-year agreement is being 
negotiated with an oil company which 
ultimately would provide 25 million 
cubic feet daily. 


General Telephone B+ 

Stock at 38 is suitable for growth 
and income. (Paid $2 in 1952; $1.10 
through June 30, 1953.) The com- 
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pany expects to have about 1,658,000 
phones in service by the end of this 
year, compared with 1,576,315 in De- 
cember 1952. Expansion and im- 
provement projects will cost $70.5 
million, so that by the end of next 
March, 72 per cent of installations 
will be dial-operated. Greatest growth 
is anticipated in California. An in- 
crease in manufacturing space at the 
Leich Electric Company’s plant in 
Genoa, Ill., will permit doubling of 
company’s equipment capacity dur- 
ing the next two years. 


International Shoe A 

Now 39, this good quality income 
stock returns 6.3% on annual pay- 
ments totaling $2.40. Sales, exclud- 
ing subsidiaries, for the initial half 
of the fiscal year ended May 31 ad- 
vanced 9.1 per cent over the corre- 
sponding year earlier period. Shoe 
output during these six months was 
14.7 per cent higher than the number 
of pairs turned out in the previous 
year’s first half, and accounted for 
over 11 per cent of the entire do- 
mestic industry’s production. The 
sales increase was accomplished de- 
spite a substantially lower volume of 
military business. 


Middle South Utilities C+ 

At 24, is a speculative growth issue. 
(Paid $1.25 in 1952; $1.025 so far 
in 1953.) Revenues are running 
nearly 10 per cent above last year 
and net income is reflecting this 
trend. Despite the recent sale of 
475,000 common shares, 1953 earn- 
ings are expected to equal $2.25 per 
share (including 25 cents tax savings 
on fast amortization of new facilities ) 
which compares with $2.08 (17 cents 
tax saving) in 1952. This year’s 
financing will be completed by the 
sale of $12 million Louisiana Power 
& Light bonds this fall and the pur- 
chase of about $3.8 million additional 
common stock of New Orleans Public 
Service. By 1955, generating and 
distribution facilities will be nearly 


double the capacity at the end of 
1952. 


Patino Mines ’ 
_ Stock, now 7, is a radical specula- 
tion. (Paid 75c in 1952 plus subsidi- 
ary stock.) The company has finally 
reached an agreement with the Bo- 


_—_—_—— 


“Not rated. 
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livian government concerning com- 
pensation for its expropriated tin 
mines. Varying percentages of rev- 
enues will be paid Patino from the 
sale of the metal, based on the prices 
received for the output from the gov- 
ernment-operated properties. Ex- 
amples: 5 per cent of gross if the 
price is between $1.06 and $1.21% 
per pound, 2% per cent if 90 cents to 
$1.06, and 1 per cent if 80 to 90 
cents. The New York quotation is 
presently about 93 cents. This money 
would be paid directly to the com- 
pany, with the total to be left to later 
negotiations. 


Republic Pictures C+ 

Now at a low under 4, stock is one 
of the most speculative in the film 
industry. (No dividends.) Company 
is cutting its own movie production 
in half by eliminating all low-cost or 
“B” pictures. Hereafter, Republic 
plans to make only “A” pictures cost- 
ing from $1 to $1.5 million. Present 
plans call for the firm to make 20 
top grade films; last year it made a 
like number of “A” films but also 
about 20 “B” movies. Four new 
sound stages are being built in Holly- 
wood at a cost of $400,000 to give 
better service to television movie pro- 
duction. Color laboratories are being 
expanded to increase capacity to 300,- 
000 feet daily from the present 50,000 
feet. 


“Rheem Mfg. C+ 


While shares (price, 27) are a 
business cycle equity, company should 
continue to perform well under a 
semi-war economy. (Pays 50c quar- 
terly.) Principally in the steel con- 
tainer business at the present time, 
Rheem is entering the general pack- 
aging field with the purchase of Pa- 
cific Steelfiber Drums and Pacific 
All-Fiber Drums. The newly-ac- 
quired firms manufacture fiber ship- 
ping containers and last year had a 
combined sales volume of about $1 
million. The purchase includes all 
machinery, equipment and patents 
used in manufacturing the containers, 
with plans calling for moving the 


equipment into Rheem’s present 
plants around the country. 
Scott Paper A 


An investment grade issue, now at 
59, but yield is only 4.1% on $2.40 





annual dividend. Paper product sales 
for the first five months of this year 
were 15 per cent ahead of the like 
1952 period, reflecting intensified 
merchandising. For the initial quar- 
ter, total sales including pulp in- 
creased 7.2 per cent over the first 
three months of last year, and earn- 
ings improved to 87 cents a share 
compared with 81 cents in 1952. 
New types of packaging for Scot 
Towels have been devised, and tele- 
vision and newspaper advertising has 
been stepped up, particularly in the 
Pacific Northwest. 


Union Pacific A 

Now at 107 (vs. a 1933 high of 
115) stock is a suitable holding for 
longer-term lists. (Pays $6 an- 
nually.) The railroad has developed 
and tested successfully the first pro- 
pane gas-operated turbine electric lo- 
comotive. In tests the engine handled 
a 79-car freight train of 4,650 tons, 
and while freight moves at a moderate 
speed, the road feels that the propane 
driven engine can eventually be fitted 
for high speed passenger train serv- 
ice. Application of the propane gas, 
especially useful since it burns rela- 
tively clean leaving no deposits, was 
the result of joint research by Rich- 
field Oil, General Electric and Union 
Pacific. The test engine and similar 
locomotives will be placed in regular 
freight service between Los Angeles 
and Salt Lake City. 


Western Maryland R. R. D+ 
Common stock (now 27) should be 
in line for dividends after recapitali- 
zation plan clears preferred arrears. 
Operating revenues for May were the 
largest for any month in the history 
of the railroad. Along with the in- 
crease in gross, close control over ex- 
penses has pushed profit for the first 
five months of 1953 to better than $5 
a share, as compared to $8 for ali of 
1952. A heavy grain movement plus 
good traffic in ore and miscellaneous 
business accounted for the record vol- 
ume. The road is practically all diesel- 
ized and operating ratio is down to 
61 per cent as against 71 per cent a 
year earlier. With earnings on the 
common running better than $7 per 
share since 1950, some payments 
could be made once the arrears of 
$122%4 per share on the 7 per cent 
preferred stock are eliminated. 



































Continental Can Should 
Show Higher Earnings 


This year's results should top 1952 when the steel 
strike and higher costs reduced profits. Recently 


increased 60-cent quarterly dividend appears secure 


ontinental Can Company is best 

known as the country’s second 
largest manufacturer of tin con- 
tainers, and is actually the source of 
about 29 per cent of total domestic 
output. But, in view of Continental’s 
steadily broadening lines, it might be 
more appropriate to regard the com- 
pany as a seller of “packaging’’—with 
the biggest segment of its business 
consisting of metal cans. At least 
that is the way in which General Lu- 
cius D. Clay—Continental’s Chair- 
man—has described the company’s 
operations. 

Besides holding second place in 
the can business, Continental is also 
the largest maker of fibre drums made 
from paperboard and used to ship 
such products as dry chemicals and 
powdered milk. It is runner-up to 
Crown Cork & Seal in the manufac- 
ture of bottle caps and crown clos- 
ures, and the third largest factor in 
the paper cup field with approxi- 
mately 12 per cent of the market. 

There is evidence, too, that Con- 
tinental is well on its way toward a 
top-ranking position in the flexible 
packaging field. Last January, the 
Benjamin C. Betner Company of 
Devon, Pa., was acquired for 73,177 
shares of Continental stock. The Bet- 
ner concern—which represented a $13 
million a year business—makes small 
and medium-sized bags from paper, 
cellophane and plastics. Still another 
step in this direction was taken early 
in June when Continental announced 
the pending acquisition of the flexible 
packaging division of Shellmar Prod- 
ucts for an estimated $11 million. 
The new unit—which will become the 
Shellmar division of Continental Can 
—is a converter of cellophane, poly- 
ethylene, acetate, Pliofilm and other 
materials and may add about $27 mil- 
lion annually to Continental’s sales. 

In addition to its aggressive pro- 
gram of outside acquisitions, Con- 
10 








Continental's 1952 Sales 








P 
Millions Cent 
Metal Cans for Foods... $217.4 45.5% 
Non-Food Metal Cans... 150.7 31.6 
Co ee eee 368.1 77.1 
Paper, Paper Containers, 
and Fibre Drums...... S27 Wit 
Crown Caps & Cork. Prod. 164 3.5 
Defense Business........ 30.0 6.3 
Miscelllaneous .......... 97 28 
a $476.9 100.0% 





tinental is continuing to expand from 
within. Capital expenditures last year 
totaled $18.4 million vs. $25.5 million 
in 1951 and will probably continue 
at the rate of $20 million or more a 
year for some time. Nevertheless, it 
is not expected that the company will 
require any new long-term financing 
in the immediate future. 

Sales rose 3.5 per cent in 1952, the 
gain reflecting increases in sales of 


crown caps, cork products and de- 





Continental Can 


Earned 
Sales Per *Divi- 

Year (Millions) Share dends Price Range 
1929.. N.R. $3.35 $1.67 6134—27 
1932.. N.R. 185 150 273%—113% 
1937.. $93.9 3.06 3.00 69%—37% 
1938.. 85.7 2.17 2.00 49 -—-36% 
1939.. 922 271 200 51%—32% 
1946.. 101.0 282 200 49%—33 
1941.. 136.7 262 2.00 40%—21% 
1942.. 123.1 1.77 1.25 283%%—21% 
1943.. 1256 181 100  367%—26% 
1944.. 174.33 212 100 43%4%—32% 
1945.. 206.1 186 1.00 50 —37% 
1946.. 2129 1.96 1.00 537%—33%4 
1947.. 2664 3.88 1.25 4454—30% 
1948.. 319.7 451 150 40 —29% 
1949.. 331.5 3.73 1.50  373%%—30% 
1950.. 397.9 453 2:00  413%—303%% 
1951.. 460.6 4.61 2.00 451%4—321% 
1952.. 476.9 4.22 2.00 48%—413% 
Three months ended March 31: 

1952.. $93.1 $0.51 ied “peal ible ea 
1953.. 108.0 0.67 a$1.20 a525%—45%4 





* Has paid dividends in each year since 1923. 
a—Through June 24. N.R.—Not reported. 


strike and higher costs. 


fense material; metal cans and paper 
division products declined slightly. 
Earnings, meanwhile, dropped 39 
cents a share below the 1951 level as 
a result of the effects of the steel 
Illustrating 
the company’s problems, wage in- 
creases placed in effect in December 
1952 were largely retroactive to 
April. On the other hand, compen- 
sating price increases could not be 
made until October. Furthermore, 
Continental encountered extraordi- 
nary transportation expenses as it 
shifted tin plate between its plants 
in an effort to meet customers’ needs. 

This year, however, the picture is 
considerably different. Present tin 
plate prices will remain in effect at 
least through September 30 while 
the company’s labor contracts run 
through September. With tin in plen- 
tiful supply and a large food pack in 
the offing, the dominant metal can 
division should enjoy more satisfac- 
tory results than in 1952. In the paper 
container field, Continental placed its 
first high-speed single-wrap paper 
cup machines in operation last year 
and the company is steadily expand- 
ing the variety of its paper container 
products. Also, defense work is slated 
to rise this year and operations of 
the newly-acquired units will be re- 
flected in full-year results. 

For all of 1953, the management 
has indicated that it hopes to do $540 
million worth of business—giving ef- 
fect to pending acquisitions—which 
would represent a 13 per cent in- 
crease over the 1952 sales peak. (Ac- 
tually, sales in the first five months 
of this year were up 16 per cent de- 
spite lagging beer can sales due to 
« strike in that industry.) Based on 
operations to date, 1953 earnings 
should also show improvement; the 
first five months of this year pro- 
duced $1.45 per share, or nearly 40 
cents a share more than the compar- 
able 1952 period. 

Not to be overlooked in an ap- 
praisal of Continental’s future pros- 
pects are the favorable implications 
of its extensive research program. 
The company is spending about $6 
million a year for research and en- 
gineering development and employs 
close to 600 scientists and engineers 
in its laboratories. This forward- 


looking policy has already proven 
Please turn to page 53 
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Three Years of Korean Market 


The third anniversary of the invasion finds the stock 


market presenting a decidedly mixed picture. Arms 


activities have helped some companies, have hurt others 


une 25 marked the third anniver- 
J sary of the invasion of South 
Korea. During the three years of 
conflict, the stock market moved into 
high ground, and Standard & Poor’s 
industrial index last year reached 
217.1, some 36 per cent above the 
159.5 registered in the week preced- 
ing the start of hostilities (1935-1939 
=—100). This year’s high so far 
stands at 216.1, with the index cur- 
rently around 197, about 23.5 per 
cent above the pre-Korea level. 

Individual groups, as the tabulation 
shows, did not all follow the same pat- 
tern. War’s many demands upon the 


industrial body, which affect each in- 
dustry differently, seldom have an 
equal impact on all of the companies 
in each group. Some industries are 
forced to speed up output and expand 
their productive capacity. Others, en- 
gaged in non-essential activities and 
operating plants which do not lend 
themselves to conversion to wartime 
products, suffer loss of business and 
profits. 

Only four of the 70 groups shown 
in the tabulation may be said to show 
average results. They are dairy prod- 
ucts, with a present index 22.7 per 
cent above June 19, 1950, chemicals 







Chrysler Corp. Photo 


with a 23.2 per cent rise, shipping 
23.4 per cent, and the air transporta- 
tion issues 23.6 per cent. 

On the other hand, 14 groups made 
above-average showings, led by the 
tire and rubber stocks with a three- 
year net rise of 95.1 per cent, followed 
by the metal fabricating stocks with 
a rise of 62.2 per cent, and the petro- 
leum issues with a 61.7 per cent gain. 
Some 22 of the groups show losses as 
compared with the pre-invasion week, 
the anthracite coal shares making the 
poorest record with a net loss of 25.5 
per cent. 


How Stock Groups Have Acted Since the Outbreak in Korea 


——"*Price Index——, 


June 19 Peak 
Stocks 1950 Since 
eR ee 199.5 217.1 
ee eae 108.6 188.7 
eee 112.5 125.3 
GND aiddarcksaecunns 149.4 199.8 
Groups 

Agricultural Machinery . 136.5 187.6 
Aircraft Mfg. ........... 137.8 229.7 
Air Transport .......... 250.1 402.4 
Apparel Mfg. ........... 117.5 141.5 
Automobiles ............ 186.7. 263.1 
ee 139.3 181.0 
Beverages (Soft Drinks). 130.3 130.3 
Brewers pet «4:5 Aa a 304.3 304.3 
Building Materials ...... 140.6 172.7 
Carpets and Rugs....... 146.9 160.8 
i eet ae 194.1 263.2 
Coal: Anthracite ........ 114.1 155.0 
Bituminous .......... 303.6 494.0 
Confectionery .......... i35.1  Faa.2 
Containers: Glass ...... 113.6 148.3 
| PERL ae 89.3 114.6 
CON cali etas G0) << dk 127.2 205.7 
DO ui 357.3 510.9 
Drugs: Ethical ......... 194.3. 274.1 
ey ae 134.1 168.0 
Electrical Equipment.... 126.9 185.6 
ehtwm Ch ae * 260.9 500.8 
inance Companies ..... al34.8 al166.4 
Food Companies (all)... 146.2 165.5 
Biscuit Bakers ........ 67.4 176.6 
Bread and Cakes...... 155.6 216.4 
Canned Geos ........ 114.8 169.8 
Dairy Products ....... 231.7. 301.1 
Flour Milling ........ 210.0 245.7 
Meat Packing ........ 147.3 160.1 
Gold Mining (U. S.)..... 71.3 71.3 
Lead and Zinc.......... 89.9 150.0 
Leathe Gk. AS. 156.6 238.4 
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(1935-39 — 100) 





Net Gain Net Gain 
6/19/50 —*Price Index——, 6/19/50 
June 17 to June19 Peak Junel7 to 
1953 6/17/53 Groups 1950 Since 1953 6/17/53 
197.0 23.5% Machinery ............. 123.7. 185.3 165.0 33.4 
168.5 55.2 Machine Tools ......... 129.1 2246 196.4 52.1 
116.5 3.6 Mia GeG@ee .6.2c- ss... 209.7. 261.2 250.3 19.4 
182.2 22.0 Metal Fabricating ....... 112.4 193.5 183.3 62.2 
Mining and Smelting.... 82.5 1482 116.1 40.7 
Motion Pictures ........ 140.5 1829 141.8 0.9 
132.3 —3.1 Office Equipment ....... 207.1 272.7 246.3 18.9 
197.9 43.5 WE ied i ao ecco beds se 415.7 646.0 562.1 35.2 
309.2 23.6 Petroleum Seat rk oer Sha a as 193.7 365.3 313.2 61.7 
119.4 17 Printing and Publishing... 109.6 1344 117.9 7.5 
221.4 186 Radio Broadcasters ..... 235.1 309.4 265.6 13.0 
1568 12.6 Radio and TV Mfrs...... 244.3 3512 2688 11.4 
1058 —188 Railway Equipment .... 81.1 110.7 102.1 25.9 
2698 —113 Rayon and Yarn........ 406.7 6343 340.2 —13.9 
1572 118 Retail Trade ........... 179.0 205.3 194.3 8.6 
1151 —216 Apparel Chains ...... 141.2 155.3 1313 —7.1 
239.2 23.2 Department Stores ee 228.1 287.4 253.4 11.1 
850 —25.5 Five-and-Tens ........ 133.6 133.6 119.33 —10.7 
396.0 30.4 Food Chains ecaicual ear, aaa 236.2 283.1 271.5 14.9 
1210 —105 Shipbuilding ............ 177.7 286.1 234.6 32.0 
1164 25 I iiinh daee dc 5-04 440.7 608.3 544.1 23.4 
107.1 19.9 Shoe Manufacturing .... 115.4 1263 121.1 49 
150.7 18.5 re rer er 185.6 231.9 184.5 —0.6 
362.2 1.4 Steel Biche dh Creek Ae ees 173.0 236.5 191.3 10.6 
1646 —153 WE ha nhac Wiis ea ci eee 103.1 132.2 923 —10.5 
1375 25 Beet Refiners ......... 69.3 81.9 66.3 —4.3 
175.0 37.9 Cane Producers ...... 157.6 251.4 149.9 —4.9 
403.1 52.9 Cane Refiners ........ 117.6 150.5 121.5 3.3 
144.8 74 Textiles (All) .......... 258.3 361.7 2288 —11.4 
156.0 6.7 Weavers 0.04 ES G0 0 6 4% 244.0 351 5 225.4 —7.5 
166.0 08 Tires and Rubber Goods. 235.9 540.6 460.1 95.1 
200.0 28 5 Tobacco Products ...... 85.7 95.5 91.0 6.2 
: 1, Vegetable Oils ......... 210.6 293.8 1818 —13.7 
126.5 10.2 Utilities: 
ore 3 eet oe eee 172.6 233.1 203.7 18.0 
1411 _A2 Natural Gas .......... 201.7. 245.7 214.9 6.5 
584 —181 a a ae 117.9 140.0 127.7 8.3 
, : ., - 100.9 104.4 99.4 —1.5 
95.6 6.3 
166.7 6.5 


* Compiled by Standard & Poor’s Corporation. 


a—Series revised 1953. 
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itrogen 


s 
Last year’s blueprints are reality. We're 
now supplying the fertilizer industry with ° X 27 CG Nn S Oo ni 


twice as much nitrogen as before from 











CSC’s big Dixie Plant in Louisiana. 


Completion of this important project firmly I Oo i GC Mm 
establishes CSC, for the years ahead, as 


one of the leading, basic, big-tonnage 






sources of nitrogen in its three key forms. 


The fertilizer trade is now taking all the N C Oo Mm p = T e d 


we can make—Anhydrous Ammonia, Nitro- 







gen Solutions, and Ammonium Nitrate. 


CSC Ammonium Nitrate is a new, crystal- 
line product made by the unique Stengel 
Process, developed in CSC’s research lab- 
oratories. Sold under the brand name, CSC 
Ammonium Nitrate Fertilizer, it is going to 


the farmer thru leading fertilizer manufac- 


GP 


COMMERCIAL SOLVENTS CORPORATION 


260 MADISON AVENUE, NEW YORK 16, N. Y. 
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Easier credit policies should end slump in bond market and 


prevent or moderate a business slide during coming months. 


But no renewal of the inflationary boom will be permitted 


Ever since the turn of the year, credit authori- 
ties have made it plain by deed and word that they 
considered their primary responsibility under cur- 
rent economic conditions to be the control of in- 
flationary influences. The modest amounts of Gov- 
ernments acquired by the Federal Reserve late in 
1952 to meet seasonal business and banking needs 
were promptly disposed of; the discount rate was 
raised in mid-January; the Treasury was forced to 
tailor the terms of its large refunding issues to 
market conditions instead of relying upon Federal 
Reserve support. 


This policy has had the desired effect of raising 
interest rates and otherwise tightening credit condi- 
tions, thus discouraging excessive use of credit. 
Until recently, the policy has been implemented so 
vigorously as to arouse some concern even among 
those with no sympathy for the “planned inflation” 
fostered by the Roosevelt and Truman Administra- 
tions. It was universally recognized that credit 
authorities were quite prepared to reverse them- 
selves in the event that credit stringency seemed 
about to bring on a business slide, but their ability 
to time this tricky maneuver properly was accepted, 
if at all, only with fingers crossed. 


They will still have to walk a tightrope for 
many months, but so far their sense of balance has 
been excellent. Sensing an imminent condition of 
undue credit strain, they have bought $525 million 
of Treasury bills in the open market during the past 
six weeks, maintaining bank reserves at levels which 
were adequate but did not encourage reckless lend- 
ing. Now they have gone one step further; bank 
reserve requirements are to be lowered by two per- 
centage points in New York and Chicago, and by 
one point elsewhere, early in July. 


This action was occasioned by the prospect of 
seasonal expansion in legitimate credit needs of 
business over coming months, together with the 
fact that the Treasury will be forced to market 
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$21.3 billion of refunding issues and raise around 
$9 billion of new money during the remainder of 
the year. Continuance of previous policies under 
such conditions would have been decidedly defla- 
tionary. 


Passing of the June 15 tax date and relaxation 
of the credit strain have brought a firmer tone 
to the bond market, which in the light of the latest 
development may be assumed to have ended its 
decline for the time being at least. Stock prices 
greeted the announcement of the cut in reserve 
requirements with a good-sized rally, but the signifi- 
cance of this action should not be over-estimated. 
The market has looked oversold for several weeks, 
and the good news served more as an excuse than 
as a reason for the rally. 


Treasury and Federal Reserve officials state 
unreservedly that the latest action marks no depart- 
ure from the basic anti-inflationary policy, and 
there is every reason to take their remarks at face 
value. No renewal of the inflationary boom will be 
permitted; on the other hand, easier credit will 
prevent—or at the very worst, will moderate—any 
business slide during coming months. Such a slide 
is still possible, primarily on the basis of a reduc- 
tion in activity in the auto, TV, appliance and 
other consumer durable goods fields and _ their 
tributaries and suppliers, such as steel. 





However, even preliminary signs of its appear- 
ance are not yet visible. Retail sales and the con- 
sumer income which supports them are still holding 
at high levels, though the meteoric rise in consumer 
debt is disturbing in its implications for the future. 
At present price and yield levels, well-selected com- 
mon stocks of high quality are attractively priced. 
But even if the present pace of industrial activity 
can be maintained indefinitely, marginal shares 
have little to recommend them and should be 
avoided. 

Written June 25, 1953; Allan F. Hussey 
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Consumer Price Index 

For the third consecutive month the Bureau of 
Labor Statistics’ consumer price index moved up 
in May. The rise over April was three-tenths of 
one per cent, bringing the index to 114.0 per cent 
of the 1947-49 average. A year ago the cost-of- 
living index stood at 113.1 and in pre-Korea June 
registered 102.0. The Bureau reported that déspite 
the generally higher level of incomes and economic 
activity, consumer resistance is showing up in hous- 
ing and in “some important consumer durables.” 
Food showed the largest rise (0.5 per cent) with 
medical care second at 0.4 per cent. Milady’s 
beauty shop hiked its charges during the month, 
boosting the item of “personal care” into third 
place with a rise of 0.3 per cent. 


Electric Utility Expansion 

Between 1953 and 1956, electric power capacity 
will rise an estimated 44 million kilowatts, or an 
average of 11 million kw a year over the four-year 
period. At the end of last year, the electric utility 
industry had 81.4 million kw of installed capacity 
so that the projected expansion—which is to be 
carried out at a cost of $12 billion—represents an 
increase of more than 50 per cent. Put another 
way, by the end of 1956 the utilities will have 
about 2.5 times as much capacity as that existing 
at the end of World War II. There are, however, 
some obstacles to be overcome such as shortages 
of steel castings and nickel alloys. (Due to troubles 
of this kind, in the first quarter of 1953 only about 
half of the new capacity scheduled for operation 
actually went into service.) Even if present ambi- 
tious schedules are met, the industry is expected 
to have a margin of less than 15 per cent over 
anticipated peak load at the end of this year 
whereas in the prewar period a 20 per cent margin 
was customary. 


Frozen Assets 

The old films which the motion picture com- 
panies carry on their books at only nominal values 
have intrigued security analysts who from time to 
time have made “guesstimates” of their potential 
value. The following tabulation applies a hypo- 
thetical valuation of $10,000 to $20,000 to each 
such picture, yielding interesting results on a per 
share basis. While there is little likelihood at pres- 
ent of a major film company making pictures avail- 
able to television, industry sources indicate that 
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the valuation basis used in this table is not un- 
realistic, considering the experience of smaller 
units that have released some films to TV. 


Estimated Potential Value Recent 

Number r-— Per Share——, Common 

' Old Films High Low Price 
Columbia ........ 850 $25.40 $12.70 14 

a 800 3.10 1.55 11y% 
Paramount ...... 800 6.90 3.45 26 
RKO Pictures ... 600 3.00 1.50 3 
Twent. Cent.-Fox. 875 6.30 3.15 15 
Warner Bros. .... 800 6.50 3.25 14 


Aluminum Program Snagged 


The third round of the Government-fostered 
aluminum expansion program has run into diff- 
culties. Because of the uptrend in money rates and 
reluctance of private financing agencies to offer 
satisfactory loan terms, one of the companies— 
Olin Industries—has asked for a Federal guarantee 
to strengthen its borrowing power. Another has 
made no progress in financing privately. The third, 
the Harvey Machine Company, however, has sought 
no help for its proposed 54,000-ton project at The 
Dalles, Ore. The Office of Defense Mobilization 
is expected to turn down the Olin plea because the 
Aluminum Company of Canada has contracted to 
sell 756,000 tons to the two leading American pro- 
ducers over the next six years. The expansion pro- 
gram was launched after the Korean invasion. The 
first two sections will add 700,000 tons of annual 
capacity, making a total of 1.5 million tons, and 
are scheduled for operation in 1955. The third 
round, started last year, would add 200,000 more 
tons. 


Gasoline Hiked Again 


For the second time in a fortnight, prices of 
gasoline and other oil products have been advanced 
in New England and the Atlantic coastal states. 
The two increases added a total of 1.5 cents a gal- 
lon to the wholesale price of gasoline. In the re- 
mainder of the country east of the Rockies, which 
escaped the first price hike, the gasoline price in- 
crease ranged around a cent a gallon, depending 
on local competitive conditions. Rising operating 
costs for some time have foreshadowed a rise in 
petroleum products, and sparked the first rise in 
the East. A week later crude oil prices were lifted 
25 cents a barrel and the second and more general 
products rise followed. Oil company earnings have 
held up well this year, first quarter reports almost 
uniformly showing moderate gains over the 1952 
period. 
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Air Conditioning Outlook 


The air conditioning industry is moving into 
its peak selling season with hopes of bettering last 
year’s records. Over 400,000 room coolers were 
sold last year vs. only 48,000 as recently as 1946, 
and sales in 1953 are expected to run between 
700,000 and 750,000 units. While the small units 
are the fastest-growing segment of the business, 
commercial and industrial installations still account 
for the largest dollar share of the market. Com- 
petition is keener as a result of the steady influx 
of newcomers into the field, plus expanded output 
by established producers. There are some 70 com- 
panies now in the field compared with one-third 
that number a year ago, though only 20 companies 
produce their own units with the remainder assem- 
bling or selling the products of others. Builders 
who can offer year-round air conditioning are find- 
ing they have a strong selling point even though 
the systems add about $1,000 to the cost of a six- 
room house. By the end of 1958, industry leaders 
expect that two million homes will be equipped 
with central air conditioning systems. 


Subscription TV 

Subscription or “pay-as-you-see” television is 
progressing through its testing period, though ap- 
proval of any such system by the FCC is a rather 
distant prospect. In New York City, Skiatron 
Electronics & Television has just completed demon- 
strations of its Subscriber-Vision system which en- 
tails use of a decoder attached to the viewer’s tele- 
vision set; by inserting a punch-card in the decoder 
box and pressing a button, the viewer “unscram- 
bles” the picture while at the same time the card 
registers the amount he is to be billed. Meanwhile, 
International Telemeter (a Paramount Pictures’ afh- 
liate) has completed installation of its coin-box 
system in Palm Springs, Cal., but will not test the 


system until some time in the fall. The third entry 
in the field is Zenith Radio and Television’s Phone- 
vision which utilizes telephone lines to enable the 
spectator to see a picture of his choosing. Eventu- 
ally, it is expected that some form of subscription 
TV will permit the televising of presentations too 
costly for commercial sponsorship. 


Corporate Briefs 


Olin Industries has purchased control of Inter- 
state Natural Gas, formerly controlled by Standard 
Oil of New Jersey. 

Monroe Auto Equipment started construction on 
a new building for research and product develop- 
ment. 

Clary Multiplier has produced what it claims is 
the world’s fastest electric adding machine. 

Jones & Laughlin Steel has opened a new ware- 
house to serve 46 counties in the Nashville, Tenn. 
area. 

Westinghouse Electric’s sales of portable appli- 
ances during the first five months of this year were 
30 per cent ahead of the corresponding 1952 period. 

Du Pont has developed a new garden spray for 
controlling aphids and mites, that is not harmful 
to animals or plants. 

Western Union is extending its service to the 
making of out of town hotel reservations for a 
slight service fee added to the telegraph toll. 

M & M Wood Working plans to expand its re- 
cently finished green veneer plant at Lyons, Oregon 
into a complete plywood factory. 

American Radiator & Standard Sanitary has cre- 
ated a Sunbeam Air Conditioner Division to han- 
dle production and sales of the company’s warm 
air heating and cooling equipment. 

Sears, Roebuck’s prices in its new fall and winter 
catalog are relatively unchanged from last spring 
and a year ago. 
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SELECTED ISSUES 














Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate 
the investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 
U. S. Govt 24s, 1972-67 ....0.05: 92 3.06% Not 


American Tel. & Tel. 234s, 1975.... 88 3.54 105 
Atlantic Coast Line gen. 4%s, 1964 105 3.93 Not 


Beneficial Loan 2%s, 1961......... 93 335i 100% 
Chicago, Burlington & Quincy 3%s, 
EE ee ne 3.43 105 
Cities Service 3s, 1977.......2.2-.- 87 3.83 100 
Commonwealth Edison 2%s, 1999... 83 3.50 103.1 
Oklahoma Gas & El. 2%s, 1975..... 88 3.53 103% 
Pacific Tel. & Tel. deb. 234s, 1985.. 83 3.64 105 
Southern Pacific Co. 444s, 1969.... 100 4.50 105 
Southwestern Gas & El. 34%4s, 1970.. 93 3.82 10444 
West Penn Electric 3%s, 1974...... 98 3.63 104.8 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum..... 124 5.65% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.............. 51 4.90 Not 

Champion Paper $4.50 cum........ 93 4.84 Not 

Gillette Company $5 cum.......... 97 5.15 105 


Public Service E&G $1.40 cum. conv. 25 5.60 (1960) 
Reading 4% lst (par $50) non-cum. 37 5.41 50 
Wheeling Steel $5 cum............. 84 6.00 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. ‘Yield 
is subordinate to long term price appreciation possibilities. 

*Indi- 


--Dividends—, Recent cated 
1951 1952 Price Yield 


American Home Products...... $2.00 $2.00 37 54% 
Celanese Corporation ......... 3.00 2.25 26 §3.9 
ee ere 70.80 70.80 36 2.2 
El Paso Natural Gas.......... 160 160 "32 3H 
General ERCTIC |. cicdsesesint<s 2285 300 70 43 
General Toods  ..scatte<.s+2% 240 240 52 4.6 
Int’l Business Machines........ 44.00 74.00 231 1.7 
Standard Oil of California..... 200 890 52 528 
Union Carbide & Carbon ...... 250° -2seT 63° “37 
Uaited Air: Lines:<<iencssssss 150. Ls04126 58 
Unwed Biscuit. «..s«2eseeesias 160. . 200 835 527 


* Based on 1952 cash payments. + Also paid stock. § Based on 
$1.00 indicated 1953 annual rate. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
issues listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


*Indi- 
--Dividends— Recent cated 
1951 1952 Price Yield 


American Tel. & Tel........... $9.00 $9.00 153 5.9% 
Borden Company ............. 2.80 280 55 5.1 
Consolidated Edison ...... v.-. 2.00 2.00 36 §6.1 
Household Finance ........... 240 250 43 58 
a eS err 3.00 300 52 58 
Louisville & Nashville ......... 400 450 6 69 
MacAndrews & Forbes......... 3.00 300 4 68 
May Department Stores........ 180 180 29 6.1 
Pacific Gas & Electric......... 200 2.000 35 5.7 
Pacific Lighting «. 26... ..5«+. 3.00 3.00 56 5.4 
SQHCWRY, DHOOM, 6.5. ocpansscinis 240 240 36 6.7 
Socony-Vacuum .............. 180 200 35 5.7 
Southern California Edison.... 2.00 200 34 5.9 
SOUT TE: 6's bec ngsknstdes 2.25 200 34 5.9 
Texas Company .............. 3.05 3.00 54 56 
Underwood Corporation ...... 400 400 45 8.9 
Union Pacific E.R... . 0... 0606 6.00 6.00 107 56 
J 2 a eaeeroeerrer 4.50 4.00 52 7.7 
Walgreen Company ........... 185 185 25 7.4 
West Penn Electric .......... 2.00 205 33 §6. 





* Based on 1952 payments. § Based on $2.20 indicated 1953 
annual rate. : 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group but are satisfactory for larger portfolios. 
Greater price volatility should be expected from commit- 
ments in this classification. 


*Indi- 
-Dividends—, Recent cated 
1951 1952 Price Yield 


Aled Soowes- seis. .iiisaatecs $3.00 $3.00 37 81% 
Bethlehem Steel .............. 400 400 51 78 
Cloott, Peabody .......0s0vces 2.25 200 31 65 
Columbia Gas System......... 0.90 0.90 13 6.9 
Container Corporation ........ 2.75 2.75 39 7.1 
Flintkote Company ........... 3.00 2.50 28 9.0 
General Motors .............. 400 400 60 6.7 
Glidden Company ............ 225 22 32 720 
Kennecott Copper ............ 6.00 600 66 9.1 
Mathieson Chemical .......... 170 200 36 5.6 
Mid-Continent Petroleum ..... 3.75 400 59 68 
Simmons Company ........... 2300 250 31 81 
Sperry Corporation ........... 2.00 200 44 46 
Tide Water Associated Oil..... 107 135.23 58 
U. Si Ree ce tuaVapetuvi sud 3.00 300 39 7.7 


~ * Based on 1952 payments. 
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Bic black type will get it. 
But what’s to be gained 

by having people read 

your ‘advertisements if the 
messages aren’t properly 
presented ? 

As one of the first agencies 
to be concerned with the 
humanizing of annual report 
and other corporate 
advertising, we have helped 
develop them into powerful 
public relations instruments. 
You will find 

our experience, our copy, 
art and typographical 
facilities well suited 

to build advertisements 

that will justify 

the attention they get. 
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to confer with us— 

without obligation 

of course. 


Albert Frank-Guenther Law, Inc. 
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tinue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public 


. - « LOUIS GUENTHER, Publisher, 1902-1953 


Ice Box Economics 


Winter season in the 
sports world has a delightful institu- 
tion known as The Hot Stove League 
in which baseball writers show how 
each of the 16 teams in the Major 
Leagues can become a pennant win- 
ner by simply making a judicious 
trade here and there. Economists 
have their counterpart in the form of 
a mid-summer Ice Box League in 
which the statistical cerebrations of 
the pencil men are used as often as 
not to support a preconceived conclu- 
sion rather than drawing a conclusion 
from facts previously established. 

Of such a nature, we believe, is the 
diverting five-point economic crusade 
of C. I. O. President Reuther. He 
would fend off recession by the simple 
process of stepping up national out- 
put of goods by $16 billion a year for 
four years to a $410 billion annual 
total and creating two million new 
jobs a year. The needed stimulants, 
he argues, would be to cut profit ra- 
tios, cut prices and cut taxes on 
lower and middle bracket incomes ; 
and then raise the minimum wage 
rate from 75 cents.an hour to $1.25 
tan hour. 

Unlike the observations of the sports 
seers, Mr. Reuther’s are significant. 
They serve notice on the automobile 
and other industries that Mr. Reu- 
ther has worked himself into the pink 
of bargaining condition for any wage 
discussions that lie ahead. 


The $64 Question 


Impatient critics of 
Government policy designed to sta- 
bilize the nation’s economy at a high 
level of prosperity would profit by 
reading a talk that Federal Reserve 
Board Chairman Martin recently 
made in Boston. He set forth the tar- 
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FINANCIAL WORLD was established to diffuse the truth about 


investments, has constantly maintained this attitude, and will con- 


get succinctly: “What we are seeking 
to prevent in the end of course, is de- 
flation.” To that purpose, restraints 
have been placed on excessive credit 
to keep the speculative spiral from 
rising too high, thereby making the 
readjustment, when the stimulation 
of heavy defense spending eases, 
somewhat milder than otherwise 
would result. “When an economy is 
running at peak production and em- 
ployment. . . . creating more moriey 
will not create more things to buy— 
it can only bid up the prices of avail- 
able supplies,” he said. 

To owners of both bonds and 
stocks the suggestion of maintaining 
a stable value for the dollar makes 
sense. Moreover, the Martin state- 
ment indicates anew that our two 
monetary doctors, the Treasury and 
the Federal Reserve, are not only in 
agreement on the diagnosis but also 
the cure for the long-continuing 
trend toward dollar debasement. The 
important question in the minds of 
investors concerns timing. Will the 
monetary authorities be quick enough 
to sense the change and tuke counter- 
active measures promptly enough 
should the economy emerge from an 
inflationary period into a deflationary 
period? Interestingly, one man who 
has had experience at both ends of 
the spiral is playing an important 
role today. In charge of open market 
operations of the Federal Reserve 
Bank of New York 20 years ago he 
is now Treasury Secretary Hum- 
phrey’s principal monetary adviser: 
W. Randolph Burgess. 


Buying an Income 


Some 40,000 employes 
of the 110,000 on the payroll of the 
Westinghouse Electric Company 
purchased common stock in that en- 
terprise under a three-year payroll 


















deduction plan that ended last April 
30. On the strength of this showing 
the company has extended the plan 
for another year to April 30, 1954. 

During the three-year period, pur- 
chases under the plan totaled 467,000 
shares. Similar in its operation to the 
payroll withholding tax plan of the 
Federal Government and not basically 
different from the common practice of 
buying property on the instalment 
plan, the Westinghouse stock program 
has an essential and distinctive differ- 
ence. At the end of the payroll de- 
duction plan they have received, not 
a tax credit or a new electric range, 
but a stock certificate representing an 
investment, at a price of around 40, 
yielding nearly 5 per cent. 


Common Carriers 


LeapiNe Ficurgs in the 
nation’s trucking industry, pointing 
out with convincing statistics that this 
industry has now grown up, would 
like to see Congress set up a distinct 
and separate Commission or Author- 
ity for regulating the interstate com- 
merce of the highway carriers. How- 
ever, the motor transport industry has 
been placed under the supervision of 
the Interstate Commerce Commission 
along with domestic water carriers 
and of course the railroads. The 
truckers look with seme envy upon 
the cir transport carriers who have 
their own special niche ‘for Washing- 
ton regulation under the Civil Aero- 
nautics Adininistration, and would 
like an independent agency of their 
own. This, however, seems unlikely 
at the present time. In consequence 
the industry is hopeful that the Presi- 
dent will appoint “truck-minded” 
men, to use their own phrase, to fill 
three pending vacancies in the Inter- 
state Commerce Commission which 
comprises 11 members in all. 
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Harried Harry, tired and tense, had driven all day 
/ e long. The sun beat down, the children fussed, and 
everything ‘went wrong. Up spoke his wife: “Now, 
children, we’re in luck, so please don’t cry. We’re in the 
heart of town, and there’s a Statler ‘right near by!” 














And at. the Statler door, attendants took their car 

e away. They marched into the lobby, and they regis- 
tered to stay. They got their rooms—and oh, such 
rooms! So cheerful, cool, and bright—the ‘beds were 
fresh and clean, and every last detail was right. 








A little later, much refreshed, they went downstairs to 
edine. “What food!’’ cried Harry. “It’s the tops! The 
service, too, is fine!’ The chicks had special menus— 
children’s plates and silver, too—and, joy of joys, the 
waiter brought balloons when they were through! 





























That evening, Harry and his wife went out to see a 
e show. They employed a Statler sitter, so the children 
let them go. The youngsters settled down to hear‘a 
story and to eat the bow! of fruit the Statler sends all, 
youngsters for a treat. he 
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STATLER 














Next morning, bright and early, they ‘were on their 
@ way once more. They’d ordered up a big ‘box lunch, 
their car was at the door. Said Harry, “I feel wonder- 
ful! Boy, what’a perfect rest! We'll always stay ‘at 
Statler, where you really are a guest!” 








STATLER 
HOTELS 
a, a || , | : 


STATLER HOTELS: NEW-YORK + BOSTON + BUFFALO + DETROI?: ~ 
CLEVELAND ‘+ ST; LOUIS “WASHINGTON + LOS ANGELES 























* 
ANOTHER GREAT NEW STATLER—HARTFORD . 
(QPENING SUMMER, 1954) _ ; 
Do you owe yourself a treat? 
Make it a weekend at the Statler ! 
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Confirmation nearing of agreement on validation of German 


dollar bonds—Government ends its promotion of appliances 


to farmers—Consider use of butter surplus as loss leader 


WASHINGTON, D. C.— Through 
the thirties, the Nazis serviced their 
dollar bonds only with marks, which, 
in turn, could be used only within the 
German borders. But dollars were 
available, somehow, to buy up the 
bonds at bankruptcy prices. And in 
1945 about $500 million face value 
of bearer bonds, not yet cancelled, 
disappeared as Berlin fell. It’s taken 
for granted that the Russians pos- 
sess them and are waiting to sell 
them. 

This makes restoration of trading 
of legitimately owned Dawes and 
Young bonds a little harder. But 
hearings are now under way to con- 
firm an agreement which will vali- 


date them, after which they will be 
eligible for trading on the exchanges. 
Briefly, a validating board will be set 
up in New York City, to which own- 
ers will také their bonds. Some kind 
of legend will be stamped upon them 
or a certificate attached. There may 
be a final date within which bonds 
must be approved. 

German law defines what will con- 
stitute evidence that a bond is good. 
It must, for one thing, have been in 
the United States at the time of the 
great theft—1945. People will have 
to supply the usual kind of evidence: 
The word of a broker or banker, per- 
haps, will generally be accepted. The 
Board can, but needn’t, take sworn 
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affidavits. It’s to be seen that there’s 
good reason for being careful. 


Bondholders, it appears, will be 
represented by the United States 
Government, which puts the Govern- 
ment in an unusual role. It’s not yet 
clear whether it will represent them 
only in blanket negotiations or 
whether it will handle cases for in- 
dividuals. Some owners of securities, 
it’s to be imagined, would prefer hir- 
ing their own lawyers. 


The farmers’ electrical coopera- 
tives pay only 2 per cent for their 
debt money, which means they can 


‘run their expensive transmission lines 


into territory that often is too poor 
for the ordinary utilities. To build 
up load, they must get the farmers 
to use their electricity, which means 
buying appliances. To date, the Gov- 
ernment has been sending demonstra- 
tors around. This was good business, 
in a way, since the Government holds 
the bonds. Now, the demonstrators 
will be taken off the job. 

In practice, such a demonstrator 
resembles the familiar vacuum cleaner 
salesman. The only difference is that 
he doesn’t mention brand names. 
Current is used mainly in the house- 
hold, rather than the field. The Agri- 
culture Department has made a sur- 
vey which, to everybody’s surprise, 
shows that farmers were much slower 
than their wives in accepting im- 
provements. 

It’s to be seen whether companies 
in the business will take on the job, 
which after all does belong to them. 
Country dealers, it’s said, rarely go 
out canvassing business; they wait 
for the orders which the Government 
has promoted. Rural sales have been 
too large to give up, but companies 
now will have to earn them. 


Meanwhile, farmers’ incomes are 
running an average of 3 per cent be- 
low last year. Declines in prices were 
much lower but the farmers had more 
to sell. Within this. average, it’s to be 
assumed, there must be a great many, 
particularly among the cattlemen, 
whose decline was much greater than 
3 per cent. In turn, orchard owners 
often did better. 


The Department of Agriculture 
is said to have bought about 236 mil- 
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lion pounds of butter so far this year. 
It will be buying all through the sum- 
mer, Small amounts can be given 
away—for instance, to the schools. 
The Armed Services are getting but- 
ter at the wholesale price of oleo. 
What to do with the rest is the great 
point. 

The Administration is considering 
marking down its price and taking 
the loss, which is what grocers recom- 
mend. One way, which may be 
adopted this September, will be to let 
erocers give one pound at ten cents 
for each pound purchased at the usual 
rate. A pound of a branded butter at 
say 80 cents would earn a pound of 
CCC butter at ten cents. Maybe 
people would be limited to ten pounds. 

The Agricultural Department staff 
has always objected that use of CCC 
surpluses as loss leaders merely gave 
usual buyers a better price. More- 
over, the Department may be forced 
to do for the next surplus product 
what it is considering for butter. Yet 
the alternatives, it seems, are to carry 
high storage expense or to destroy the 
product. Destruction, incidentally, 
would be a ticklish business for the 
Voice of America to report. 


Memphis needs more electric 
power. If, as expected, Congress 
decides that TVA should not be given 
an appropriation to supply it, Ar- 
kansas Power & Light is expected to 
seek a franchise for that area. Since 
a private utility is eager to install 
the necessary equipment, Congress- 
men see little reason for TVA expan- 
sion in the Tennessee city. 


Whether the United States will 
continue to stop export shipments to 
countries behind the Iron Curtain is 
in doubt. The necessary appropria- 
tions to police the Government’s pro- 
hibitions may be refused. Those who 
handle this business have gotten no- 
tice that their jobs may end July 1; 
in Government, however, dismissal 
notices are usually tentative. 

For letting the Communist coun- 
tries buy almost everything they 
want, the United States would get no 
(uid pro quo. There have been no 
negotiations looking to a trade. On 
the contrary, the pretense of control- 
ling exports would be kept up but no 
money spent to do it. Meanwhile, 
the list of products barred to the 
Russians has been reduced. 

—Jerome Shoenfeld 









Where do you stand 








OUR ANNUAL REPORT reflects 

your earnings and assets— 
your achievements and goals. 
Its value increases as you give it 
widest circulation among those 
you want to influence. 

Your Annual Report adver- 
tising in the Chicago Tribune 
can enhance your company’s 
standing with the most people— 
and the people who matter most 
—in the multibillion dollar 
Chicago and midwest market. 
Thru the Tribune you can tell 
your story to investors, com- 
munity leaders and every im- 
portant segment of the general 
public in the midwest’s largest 
market for goods, services and 
securities. 

Business corporations, finan- 
cial institutions, insurance com- 
panies and others recognize the 
importance of the midwest mar- 
ket and the unique influence of 


in the 
vital 
midwest 


market? 


the Chicago Tribune. Again in 
1952, these advertisers as a 
group placed in the Tribune 
more of their promotion funds 
than they placed in all other 
Chicago newspapers combined. 

In the same year, the sales 
opportunities in the rich Chicago 
market—and the power of the 
Chicago Tribune to produce 
sales—attracted to the Tribune 
more than $55,000,000.00 worth 
of advertising. This was the 
largest advertising revenue ever 
received by any newspaper in 
the world in any year. 

To get the maximum benefit 
from the publication of your 
Annual Report and other peri- 
odic reports, see that they ap- 
pear in the Chicago Tribune. 
Why not talk it over with your 
advertising counsel or nearest 
Chicago “Tribune advertising 
representative? 


Chicago Tribune 
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THIRTEENTH ANNUAL REPORT SURVEY SECTION 








Sharpest gains recorded in recent history of surveys of 5,000 reports 


with 1,923 annual statements qualifying for the final judging in 100 


industrial classifications. New era in investor education beginning 


r any series of yearly surveys, the 
thirteenth finally comes around, 
but this so-called unlucky number 
proved no deterrent to progress in 
annual reporting of industrial cor- 
porations and financial institutions. 
A new peak of 1,923 reports to share- 
holders was reached in the number 
rated for “Merit Awards” and thus 
qualified for the final judging for 
bronze “QOscar-of-Industry” trophies 
in 100 industrial classifications. 


Annual Report Cards 


For the first time in the history of 
the surveys, the total number to be 
cited with either “Merit Awards” or 
“Honorable Mentions” account for 
three-fifths of the 5,000 reports en- 
tered in the competition. Here is evi- 
dence of how both large and small 
§ companies are attempting to provide 
§ more information to their sharehold- 
ers in attractive and understandable 
form. But more important, an in- 
creasing number of reports have be- 
come well-rounded in serving the re- 
quirements of (1) the small investor 
or average reader, and (2) the sophis- 
ticated investor and security analyst. 

The day of the glamorized report 
has passed. Attempts by some man- 
agements to utilize a flock of photo- 
graphs, de luxe typography, a variety 
ot pictorial effects and colorful illus- 
trations to cover up a lack of informa- 
tion and financial statistics have been 
defeated by the strengthening of the 
Independent Board of Judges and the 
services of an experienced Screening 
Committee of qualified security ana- 
lysts who are specialists in their in- 
dustries, 
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By Weston Smith 


There was a net gain of 265 an- 
nual reports rated as “modern” this 
year, lifting the total number of 
“Merit Award” winners to a new 
peak of 1,923 reports, or 38 per cent 
of the total. As indicated in the fol- 
lowing tabulation, this compares with 
a net gain a year ago of 137 reports 
for a total of 1,658 reports qualified 
for the final judging, or 33 per cent: 


Calendar Merit Honorable No 
Year --Award—, -—Mention—, — Award — 
Report: Modern Improved Unchanged 
ee 1,923 38.4% 1,019 20.4% 2,058 41.2% 
[ee 1,658 33.2 1,086 27.6 2,256 45.2 
ee 1,521 30.4 961 19.2 2,518 50.4 
| ET 1,305 26.1 701 14.0 2,994 59.9 
ee 1,126 22.5 636 12.7 3,238 64.8 
|, eee 962 19.2 520 10.4 3,518 70.4 

) ere 758 15.2 - 526 10.6 3,716 74.3 
). 581 11.6 524 10.5 3,895 77.9 
ee 372) 7.5 457 9.1 4,171 83.4 
ee 254 «5.1 361 97.2 4,385 87.7 
|, ae 1@ 3.2 280 3=—‘5.6 4,558 91.2 
Peer 4 0.9 92 «1.8 4,862 97.3 
| ne 16 0.3 —- 3 4,919 98.4 





Jean Raeburn Studio 


Weston Smith, executive vice president of 
FINANCIAL WORLD, is the originator and 
director of the Annual Report Survey. 


Many interpretations can be drawn 
from the foregoing tabulations: (1) 
2,942 industrial corporations and 
financial institutions are receiving 
“Annual Report Cards” this year 
(1,923 “Merit Awards” and 1,019 
“Honorable Mentions”), and this 
compares with a total of 2,744 certi- 
ficates distributed a year ago. (2) 
2,058 managements, or 41 per cent 
of the 5,000 competing, continue to 
produce inadequate or backward an- 
nual reports. 


First-Time Winners 


One of the satisfactions of the An- 
nual Report Surveys is the number of 
outstanding companies qualifying for 


their first Merit Awards. There were 


293 annual reports to be rated as 
“Modern” for the first time in the 
history of the surveys, and among 
these are the following well-known 
names : 


Kellogg Company 

LaSalle Ext. University 

Marine Midland Corp. 

New York Air Brake 

N. Y. City Omnibus 

Norfolk & Southern Ry. 

O’Sullivan Rubber 

Penick & Ford, Ltd. 

Rock of Ages Corp. 

St. Joseph Lead 

United Gas Improve- 
ment 

U. S. Playing Card 

United States Tobacco 

Universal Match 

Whitin Machine Works 


American Cyanamid 
Anaconda Copper 
Atlas Plywood | 

Bliss & Laughlin 
Brown & Sharpe 
Butterick Co. 
Chrysler Corp. 
Commonwealth Edison 
Crown Cork & Seal 
Emery Air Freight 
Fidelity- Phenix 
General Cigar Co. 
General Gas Corp. 
Gimbel Brothers 

W. R. Grace & Co. 
Great Western Sugar 


“Letter-Size” is now by far the 
most popular size for annual reports, 
due in part to the fact that 8% by 
11 inches has become the standard 
size for filing cabinets. Sizes of 9 by 
12 inches or larger seldom impress 
the recipient by their bulk, and are 
generally regarded as a nuisance by 
librarians and others who have to 
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TOO MANY 
CORPORATIONS 


—depend upon the once-a- 
year good will engendered 
by their Annual Reports. 


But even the most carefully 
planned and executed An- 
nual Report cannot make 
up for neglected _ stock- 
holder relations during the 


balance of the year. 


Winning public acceptance 
of your company and its 
securities is a year-round 
job. It requires profes- 
Yet it 


can be done effectively and 


sional know-how. 


economically. 
® 


We will be happy to dis- 
cuss a program with the 
chief executive officer of 
your company — without 


obligation or sales talk. 


artley & 


mssociates, inc. 








68 William St., New York 5 


Whitehall 3-6770 








handle them. It also is to be noted 
that there has been a continuing de- 
cline in the number of Readers’ Di- 
gest-size reports, because it has been 
discovered how few _ shareholders 
carry such booklets in their pockets. 
Trim sizes of 8 by 934 inches or 
smaller make it difficult to publish 
comparative financial statements in a 
size of type easily readable, and small 
pages do not lend themselves to much 
variety in typographical design. Fol- 
lowing is the break-down in page 
sizes compared with six years ago: 
Merit Awards 

Trim Size: r—1952— _ -——1947-— 
8% by 11% or Larger. 40 2.3% 64 6.6% 
Letter-Size, 8% by 11. 1,249 646 471 489 
8% by 1034 to 8 by 10. 197 10.3 199 20.7 


Digest Size 8 by 9 or 
RIMMMICT  cianasecaaeee 437 22.8 228 23.8 


Merit Award Totals. 1,923 100.0% 962 100.0% 








When letter-size is adopted for the 
trim-size of the annual report, it is 
optional whether the binding is on the 
long or short side. A short-side fold 
provides more space for tabulations, 
maps, pictorial displays and photo- 
graphs of the management. In this 
thirteenth survey, 63 companies en- 
tered annual reports with short-side 
bindings, and the following are good 
examples of this technique: 


INDUSTRIAL CORPORATIONS 


Aldens, Inc. Glen Alden Coal 
American Meter Co. Harris-Seybold 
Beryllium Corp. Hayes Manufacturing 
Circle Wire & Cable Ohio Match Company 
Cory Corporation Perfex Corporation 
Durion Company Toklan Royalty 

Food Fair Stores Washington Steel 
Fruehauf Trailer Whiting Corporation 
Gerber Products Young Spring & Wire 


PUBLIC UTILITIES 


Arkansas- Missouri Pwr. Hawaiian Electric 
Cincinnati Transit Quebec Telephone 





FINANCIAL INSTITUTIONS 
Amer. Investment of Ill. Jefferson Federal Sav- 
Amer. Mutual Liability ings & Loan Ass’n, 
Auto Finance Birmingham 
Employers Casualty Old National Bank 
First National Bank (Evansville, Ind.) 
(McKeesport, Pa.) Rapid City Nat’l Bank 
First National Bank Television-Elec. Fund 
(Montgomery, Ala.) Wellington Fund 


When the short-side binding is not 
utilized, a gatefold on one of both 
covers or inside the brochure solves 
the problem when more than one cen- 
ter double-spread is required. The 
gatefold page provides two facing 
pages for a large map, 20-year tabula- 
tion of statistics, a pictorial layout or | 
some other illustration. The current 
survey provided 77 examples of gate- 
folds for a variety of purposes. The 
following have been selected as out- 
standing uses. 


GATEFOLDS ON COVERS 


Daystrom, Inc. North Amer. Aviation 

Elec. Storage Battery Permanente Cement 

Greyhound Corporation San Diego Gas & Elec. 

International Paper Sun Oil Company 

Glenn L. Martin Co. Sunray Oil Corp. 

Montana-Dakota Utili- | Thompson Products 
ties 


DOUBLE GATEFOLD—CENTER SPREAD 


Capital Airlines Philip Morris & Co., 
James Lees & Sons 
Montreal City Savings 
Owens-Illinois Glass 


GATEFOLD ON SINGLE PAGES 


Bankers Trust, N. Y. Republic Pictures 
Connecticut Printers Standard Oil (N. J.) 
Distillers-Seagrams, United Paramount 

Ltd. Theatres 
Thos. A. Edison, Inc. U. S. Printing & Lithog. 
Erie Railroad United States Tobacco 
McCormick & Co. Victor Chemical 
Mercantile Nat’l Bank Weatherhead Co. 

in Dallas, Texas West Va. Pulp & Paper 


td. 
Utility Appliances 


The increased use of gatefolds has 
inspired the inclusion of more maps 
in annual reports. Next to simplified 
charts, maps have come to the fore 
as the simplest means of conveying to 
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Excellence 


IN YOUR 
ANNUAL REPORT 











Mr. Corporation President, your yearly message to those best of 
friends, your stockholders, surely deserves all the time and thought 
you give it. + Does it not deserve also the effective printed presenta- 
tion needed to deliver that message with all the force and precision 
that you devoted to its writing? + Here at Donnelley’s you have 
available to you a complete range of facilities and services—free 
choice among the important printing methods—and the advantage 
of Undivided Responsibility for the excellence of your printed 
result by a house widely known for Quality, Delivery on Time, 
and Thoroughgoing Good Service. + Please feel free to consult us 


entirely without obligation on your part. Simply drop us a line. 








- Financial Printing Department + I. he Lakeside Press 
R. R. DONNELLEY & SONS COMPANY 
350 East 22nd Street, Chicago 16 
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Skill in these elements of printing has been our 
hallmark for the past 60 years. Whatever 
your graphic arts or printing require- 

ments may be, talk to us for a reliable, 
economical, prompt solution. 
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the reader the location of properties, 
plants and offices, export distribution, 
source of raw materials, routes of 
transportation, plans for expansion or 
similar data. The growing use of 
maps in shareholder reports is re- 
vealed in the following tabulation : 


c——Maps in Merit Reports—~ 


Year of Maps: % of Reports 
Reports: Number _ Total Surveyed 
SRO rere 724 37.1 1,923 
PEE uWckinwokeadecteee 644 38.6 1,658 
| Serr 476 31.2 1,521 
op ee ere 283 25.1 1,305 
TP esc acbsoekewas te 205 18.2 1,126 


The effort on the part of some | 
managements to provide more in- | 
formation probably has inspired the 
increasing use of dual reports: (1) a 
formal financial report, accompanied 
by a pictorial supplement, or (2) an © 
illustrated report, accompanied by a — 
statistical yearbook. While this tech- 
nique may not be practical for small 
companies, it is an economical devel- 
opment for larger corporations. The ~ 
trend in all forms of annual report- 
ing is in the direction of making an © 
increasing amount of information and 
statistics available to the more so- 
phisticated investor, the banker, the | 
broker, the investment adviser, the | 
financial writer and the security ana- © 
lyst. The best combination is an illus- © 
trated report for the small investor, 
the employe, the dealer, and the pub- — 
lic at large, plus a comprehensive — 
financial yearbook with a variety of | 
background statistics served up with 
the percentages and ratios required | 
by the professionals. 


Shareholder Factbooks 


On the other hand, a strong case 
is presented for pictorial supplements. 
It is argued that the annual report 
of almost any company has a life of | 
only three months, when the quar- 
terly report is published. But the pic- © 
torial yearbook can be distributed to 
new shareholders and employes, to 
visitors at offices and plants, to cus- 
tomers, dealers and others all through 
the year. Several companies, how- 
ever, are solving this problem in an- 
other way: by publishing an annual 
shareholders’ factbook, manual ot 
guide to provide all of the basic in- § 
formation about the company, its © 
management and products and ser- — 
vices which the average investor © 
would like to know. These stock- © 
holder factbooks are similar to the | 
employe manuals now distributed by 
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Your next annual report need not produce 
another crop of jitters and sleepless nights 





ach year for a decade. 


we’ve counted well over a hundred annual report 
customers — Oscar winners galore*. In total 
they represent just about every conceivable 
combination of problems of planning, designing, 
producing and distributing — most of them tough ones. 
Building on this experience we have developed an 
overall service that can lift troubles off your 
shoulders like magic. Knowledge, originality, 
capability, resourcefulness and teamwork 
are backed by ideal mechanical facilities 
available 24 hours a day. And you won't 
run into a heavy cost burden either. So 








CHICAGO 5, ILL. * WABASH 2-4001 


nearly 40 years of specializing 
L 4 w  « 0 iL M % in the field of corporate printing 
? 130 CEDAR STREET NEW YORK 6, N. Y. - WORTH 4-3760 
| 732 SHERMAN STREET 


Printers of annual and periodic stockholder re- 


* ports, all types of public relations literature, proxy 
| In last year’s Financial World Survey 2 of solicitation material, registration statements, pro- 
the 6 Silver Oscar plus 5 Bronze spectuses, indentures, merger agreements and 


Oscar awards were won by Lincoln-printed 
reports. In this year’s preliminary 
ratings 52 Lincoln-printed reports won 
- We Highest Merit Awards, becoming candidates 
for Oscar awards in the final judging. 


other documents relating to corporate . finance. 















FINANCIAL WORLD INDEPENDENT BOARD OF JUDGES | many leading industrial and public 
utility companies. 

In the present survey 37 manage- | 
ments produced annual reports for 
1952 with supplements, and of these 
the following are regarded as excel- 
lent examples: 





Bausch & Lomb St. Joseph Lead 
Bethlehem Steel Scranton Electric 
Combustion Engineering Socony-Vacuum Oil 
Exolon Company Torrington Co. 

Robt. Gair Co. Union Carbide & Carbon 
General Dynamics United Aircraft 
Lane- Wells Co. Vick Chemical 
Minneapolis-Honeywell Wisconsin Public 
National Container Service 

Pullman, Inc. Youngstown Sheet & 
Pure Oil Co. Tube 


In addition to surveying the an- 
nual reports themselves, FINANCIAL 
Wor tp also reviews the minutes of 





FINANCIAL JOURNALISM CHAIRMAN DESIGN & TYPOGRAPHY 


Elmer C. Walzer Dr. Pierre B. Bretey Hollis Holland shareholder annual meetings which 
_ Financial Editor Editor Member of Faculty : : : 
United Press Associations The Analysts Journal Columbia University are printed and distributed as post- 


meeting reports. A year ago the post- 
meeting booklet of General Electric 
was judged the best of all industry. 

The survey again will include the 
judging of the comparative merits of 
annual report advertisements in eight 
industrial classifications. Over 200 
annual financial statement advertise- 
ments have qualified for the final 
judging, but further entries in this 
section of the competition will be 
admitted for judging in the finals un- 
til August 15, 1953. 

The next step in the Thirteenth 
Annual Report Survey is the screen- 
ing of the 1,923 Merit-rated annual 








ACCOUNTING ASPECTS PUBLIC RELATIONS SECURITY ANALYSIS reports in 100 industrial classifica- 
Richard C., Lytle Denny Griswold Samuel B. Jones . : 
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PUBLIC UTILITIES MANUFACTURING CHAIR 
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New York Society 

of Security Analysts 

IN ADDITION: PUBLIC UTILITIES: Lawrence Ryan, White, Weld & Co.; INDUSTRIALS: N. Leonard Jarvis, Hayden, 
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Research, American Institute of Management, Inc. 
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Analysts, Inc., under the supervision 
of Sidney B. Lurie of Paine, Webber, 
Jackson & Curtis, the Society’s cur- 
rent president. Meanwhile, the best 
cover designs of the year in six classi- 
fications will be selected by Hollis 
Holland, member of the Independent 
Board of Judges in charge of art, 
typography and design. 

The final selections of the best an- 
nual reports, financial statement ad- 
vertisements and post-meeting re- 
ports will be completed in September 
by the Independent Board of Judges 
for FINANCIAL Wortp. Dr. Carman 
G. Blough, research director of the 
American Institute of Accountants, 
who ably served the past two years 
as chairman, has retired for reasons 
of health. Dr. Pierre R. Bretey, edi- 
tor of The Analysts Journal, who has 
acted as chairman of the Security 
Analysts Screening Committee, will 
succeed Dr. Blough as chairman of 
the Independent Board. In addition 
to Elmer C. Walzer, Mrs. Denny 
Griswold and Hollis Holland, who 
were on the Board of Judges in 1952, 
there are two new members: Samuel 
B. Jones, the new president of the 
National Federation of Financial 
Analysts Societies, and Richard C. 
Lytle, assistant to the research direc- 
tor of the American Institute of Ac- 
countants. (See page 28.) 


Pendulum Swings 


Those who have followed the 
FInaNctAL WorLp Annual Surveys 
in recent years will quickly realize 
that where once the Board of Judges 
was dominated by specialists in 
graphic arts and public relations, the 
majority of its members are security 
analysts. This shift is in keeping with 
the trend toward making annual re- 
ports increasingly informative. 

The final awards of the bronze, 
silver and gold “Oscar-of-Industry” 
trophies will be made to the top offi- 
cials of the winning companies at the 
Ninth Annual Awards Banquet on 
Monday, October 26, 1953, in the 
Grand Ballroom of the Hotel Statler, 
New York. The listings of all win- 
ners and runners-up in each part of 
the competition, plus the annual re- 
Port of the Independent Board of 
Judges will appear in the Annual Re- 
port Awards Number of FINANCIAL 
Wortp, dated October 28, 1953. 
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Our clients never blow their tops be- 
cause producing superior printing is 
routine at Sorg—even against the 
most imminent deadline. 


.They know the quality they can expect 
from specialists with over thirty years’ 
experience in every type of financial, 
corporate and legal printing and find 
distinct advantages in our handling of 
design, printing, binding and mailing 
all under one roof. 
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SERV ‘CE 
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Air Conditioning— 
Refrigeration: 
Amer. Air Filter 
Brunner Mfg. Co. 
Bush Mfg. Co. 
Canadian Ice Mach. 


Carrier Corp. 
Copeland Refrigerator 
Fedders-Quigan 
Gibson Refrigerator 
Hupp Corporation 
Hussmann Refrigerator 
Servel, Inc. 
Tecumseh Products 
Trane Company 
Tranter Mfg. 
(Formerly Kold-Hold) 
Tyler Fixture Corp. 
U. S. Thermo Control 
Victor Products Corp. 
York Corporatien 


Aircraft Manufacturing: 
Bell Aircraft Corp. 
Boeing Airplane Co. 
Cessna Aircraft Co. 
Cons. Vultee Aircraft 
Cont’l Aviation & 

ngng. 
Curtiss-Wright Corp. 
Douglas Aircraft Co. 
Fairchild Eng. & Airpl. 
Grumman Aircraft Eng. 
Hiller Helicopters 
Lockheed Aircraft Corp. 
Marquardt Aircraft 
Martin (Glenn L.) Co. 
McDonnell Aircraft 
North Amer. Aviation 
Northrop Aircraft 
Pacific Airmotive Corp. 
Piasecki Helicopter 
Reaction Motors, Inc. 
Republic Aviation Corp. 
Ryan Aeronautical Co, 
Solar Aircraft Co. 
Temco Aircraft 
United Aircraft Corp. 
United Aircr. Prods. 


Airlines—Domestic: 
Capital Airlines 
Continental Air Lines 
Delta Air Lines 

Emery Air Freight 
Flying Tiger Line 
Mid-Continent Airlines 
National Airlines, Inc. 
Slick Airways 
Trans-Canada Air Line 
United Air Lines Co. 
Wisconsin Cen. Airlines 


Airlines—Internatienal: 
American Airlines Inc. 
Braniff Airways, Inc. 
Eastern Air Lines 
Northwest Airlines, Inj. 
Pan American Airways 
Philippine Air Lines 
Seaboard & W. Airlines 
Trans World Airlines 
Western Airlines, Inc. 


Aluminum Products: 


Acme Aluminum Alloys 
Advance Alum. Castings 
Aluminium Ltd. 
Aluminum Co. of Am. 
Bohn Aluminum & Brass 
Detroit Aluminum 
Kaiser Alum. & Chem. 
PermanenteMetals 
Reynolds Metals Co. 
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Candidates for“Oscars of Industry” 


The Oscar 
of Industry 
Trophy 


Auto Equipment, etc.: 
Ainsworth Mfg. Co. 
Allied Products 
American Bosch 

Amer. Forg’g & Socket 
Amer. Metal Products 
Bingham-Herbrand 


Corp. 
Borg (Geo. W.) Corp. 
Borg-Warner Corp. 
Brad Foote Gear Works 
Breeze Corps 
Briggs Manufacturing 
Clark Equipment 
Continental Motors 
Cummins Engine Co. 
Detroit Gasket 
Douglas & Lomason 
Eaton Manufacturing 
Ero Manufacturing 
Federal-Mogul Corp. 
Foote Bros. Gear 
Fram Corporation 
Garrett Corp. 
Gemmer Mfg. Co. 
Gladden Products 
Great Amer. Industries 
Hayes Manufacturing 
Hercules Motors 
Houdaille- Hershey 
Hurd Lock & Mfg. 
Jack & Heintz, Inc. 
Jacobs (F. L.) Co. 
King-Seeley Corp. 
Maremont Auto Prod. 
McCord Corporation 
McQuay Norris Mfg. 
Michigan Steel Tube 
Motor Products 
Motor Wheel Corp. 
Mullins Mfg. Corp. 
Murray Corp. of Am. 
Murray Ohio Mfg. Co. 
Muskegon Piston Ring 
Nat’l Motor Bearing 
Ontario Steel Products 
Parker Appliance 
Peninsular Metal Prods. 
Pierce Governor 
Purolator Products, Inc. 
Russell Industries, Ltd. 
Ryerson & Haynes 
Sheller Manufacturing 
Standard Products 
Standard-Thomson 
Standard Tube Co. 
Sterling Engine Co. 
Stewart-Warner Corp. 
Thompson Products 
Timken- Detroit Axle 
Titeflex, Inc. (Contr. by 

Atlas Corp.) 
Transue & Williams 
United Specialties Co. 
U. S. Spring & Bumper 
Walker Mfg. Co. 
Weatherhead Company 
Woodall Industries, Inc. 


Automobiles: 

Chrysler Corporation 
Ford Motor, Canada 
General Motors Corp. 
Hudson Motor Car Co. 
Nash-Kelvinator Corp. 
Packard Motor Car 
Studebaker Corporation 
Willys-Overland Motors 


Auto Supply & 
Hardware Stores: 
Ducommun Metals 
Gamble-Skogmo, Inc. 
Midland Cooperative 
Wholesale 





Merit Award Reports to be Screened and Rated 


by the Independent Board of Judges 


Moore-Handley H’dw’re 
Western Auto Supply 
White’s Auto Stores 


Baking: 

Burry Biscuit Corp. 
Continental Baking Co. 
Federal Bake Shops 
General Baking Co. 
Hathaway Bakeries 
Langendorf United 
National Biscuit Co. 
Sunshine Biscuits Co. 
Weston (George), Ltd. 


Banks—National: 


Baltimore Nat’l Bank 
Bank of America N.T.S. 
(San Francisco, Cal.) 
Bank of Asheville, N. C. 
Bank of California, N.A. 
Bank of Manhattan 
Bank of Montreal 
Bank of Nova Scotia 
(Halifax, N. S.) 
Bank of Toronto 
Bank of Virginia 
Bank of Warwick 
(Hilton, Virginia) 
Bishop Nat’l Bank 
(Honolulu, T. H.) 
Boatmen’s Nat’l Bank 
(St. Louis, Mo.) 
California Bank 
(Los Angeles) 
Central Nat’l Bank 
(Cleveland, Ohio) 
Chase National Bank 
(City of N. Y.) 
Chicago Nat’l Bank 
Citizens Nat’l Bank 
(Maplewood, Mo.) 
Citizens Nat’l Bank 
(Wichita Falls, Tex.) 
Citizens & Southern 
(Savannah, Ga.) 
City National Bank 
(Kansas City, Mo.) 
Commercial Nat’! Bk. 
(Peoria, Ill.) 
Commonwealth Bank 
(Detroit, Mich.) 
Dominion Bank 
(Toronto, Canada) 
Equitable Trust Co. 
(Wilmington, Del.) 
First Camden ‘Nat’! Bk. 
(Camden, N. J.) 
First & Merchants Nat’] 
(Richmond, Va.) 
First National Bank 
(Akron, Ohio) 
First National Bank 
(Chicago, Ill.) 
First National Bank 
(Dallas, Texas) 
First National Bank 
(Houston, Texas) 
First National Bank 
(McKeesport, Pa.) 
First National Bank 
(Miami, Florida) 
First National Bank 
(Memphis, Tenn.) 
First National Bank 
(Middletown, Ohio) 
First National Bank 
(Montgomery, Ala.) 
First National Bank 
(Palm Beach, Fla.) 
First National Bank 
(Phoenix, Ariz.) 
First National Bank 
(Portland, Ore.) 
First National Bank 
(St. Louis, Mo.) 





First Nat’l Bank & Tr. 
(Bridgeport, Conn.) 
First Nat’l Bank & Tr. 
(Tulsa, Oklahoma) 
First Nat’] Exchange 
Bank, Roanoke, Va. 
First Nat’l Trust & Sav- 
ings, San Diego, Cal. 
First-Stamford Nat’l 
Bk. & Tr. Co. (Conn.) 
Franklin Nat’l Bank 
(Franklin ‘Sq,., N. Y.) 
Frost Nat’! Bank 
(San Antonio, Texas) 
Hartford Nat’l Bank & 
Trust, Hartford. Conn. 
Idaho First Nat’l Bank 
(Boise, Idaho) 
Imperial Bank 
(Toronto, Canada) 
Industrial Bank of 
Commerce, New York 
Mercantile Nat’l Bank 
(Dallas, Texas) 
Merchandise Nat’l Bank 
(Chicago) 
Michigan Nat’l Bank 
(Lansing, Mich.) 
Middlesex County Nat’l 
Bank (Everett, Mass.) 
Milwaukee County Bk. 
(West Allis, Wisc.) 
Mitchell Nat’l Bank 
(Mitchell, S. D.) 
Nat’l Bank & Trust Co. 
(South Bend, Ind.) 
Nat’l Bank of Tulsa 
(Tulsa, Oklahoma) 
Old National Bank 
(Evansville, Ind.) 
Providence Union Nat’! 
Bank (Providence, 
z 3s) 


Provincial Bank 
Rapid City Nat’] Bank 
Republic Nat’l Bank 
(Dallas, Texas) 
Royal Bank of Canada 
Second Nat’l Bank 
(Philadelphia, Pa.) 
Third Nat’l Bank 
(Nashville, Tenn.) 
Transamerica Corp. 
Valley National Bank 
(Phoenix, Arizona) 


Banks—Savings: 


Farmers & Mechanics 
Savings Bank 
(Minneapolis, Minn.) 

Manhattan Savings 

Montreal City &;District 
Savings Bank, Canada 

Rochester Savings Bank 

Savings Banks Trust 
Co. (New York, N. Y.) 

Schenectady Savings 
Bank, New York 


Banks—Trust Cos.: 


Administration & Trust 
(Montreal, Canada) 
Am. Security & Trust 
(Washington, D. C.) 
Bankers Trust Co. 
(New York, N. Y.) 
Bridgeport City Trust 
(Bridgeport, Conn.) 
Canada Permanent Tr. 
(Toronto, Canada) 
Canadian Bank of 
Commerce 
Chemical Bank & Trust 
(New York, N. Y.) 
Chicago Title & Trust 
Citizens Nat’l Bank 
(Los Angeles, Cal.) 





{For Panel of Judges See Page 28) 


Colonial Trust Co. 
(Waterbury, Conn.) 
Commerce Trust Co. 
(Kansas City, Mo.) 
County Bank & Trust 
(Paterson, N. J.) 
Equitable Trust Co. 
(Baltimore, Md.) 
Equitable Trust Co. 
(Wilmington, Del.) 
Fidelity Trust Co. 
(Baltimore, Md.) 
Girard Trust Company 
(Philadelphia, Pa.) 
Guaranty Trust Co. 
(New York, N. Y.) 
Guaranty Trust Co. 
(Toronto, Canada) 
The Hanover Bank 
(New York, N. Y.) 
Harris Trust & Savings 
Bank (Chicago, Ill.) 
Hartford-Conn. Trust 
Hudson Trust Company 
(Union City, N. J.) 
Industrial Trust Co. 
(Providence, R. I.) 
Irving Trust Company 
(New York, N. Y.) 
Lincoln- Rochester Tr. 
(Rochester, N. Y.) 
Mfrs. & Trad. Tr. Co. 
(Buffalo, N. Y.) 
Manufacturers Trust 


is aes 
Meadow Brook Nat’! 
Bank, Freeport, N. Y. 
Nat’l Trust Company 
(Toronto, Canada) 
Northern Trust Co., 
icago 
Ohio Citizens Trust Co. 
(Toledo, Ohio) 
Pennsylvania Co. of 
Banking & Trusts 
(Phila.) 
Peoples Trust Co. of 
Bergen County (N. J.) 
Potter Bank & Trust 
Co., Pittsburgh, Pa. 
Provident Savings Bank 
& Trust (Cinn., Ohio) 
Provident Trust Co. 
of Philadelphia, Pa. 
Riggs Nat’l Bank 
(Washington, D. C.) 
Royal Trust Company 
(Montreal, Canada) 
Rutherford Trust Co. 
Security Trust Co. 
(Rochester, N. Y.) 
Springfield (Mass.) Nat. 
Stamford Trust Co. 
(Stamford, Conn.) 
Texas Bank & Tr. Co. 
(Dallas, Texas) 
Union Trust Company 
(Washington, D. C.) 


Battery (Dry & 
Storage): 


Burgess Battery Co. 
Edison (Thos. A.), Inc. 
Electric Auto-Lite 
Elec. Storage Battery 
Gen’] Dry Batteries 
Globe- Union, Inc. 

Olin Industries 


Brewing: 
Anheuser-Busch 
Drewrys, Ltd., U.S.A. 
Falstaff Brewing Co. 
Fort Pitt Brewing 
Frankenmuth Brewing 





Goebel Brewing Co. 
Heileman (G.) Brewing 
Lone Star Brewing 
Minneapolis Brewing Co. 
Pfeiffer Brewing 
Ruppert (Jacob) 

Sicks’ Breweries, Ltd. 
Sicks’ Seattle (Wash.) 
Sterling Brewers, inc. 


Building Equipment: 
American Hardware 
Amer, Rad-Stan. San. 
Amer. Rock Wool 
Byers (A. M.) Co 
Combustion Engineer. 
Crane Company 
Huttig Sash & Door 
Kwisetlocks, Inc. 
Joslyn Mfg. & Supply 
Kawneer Company 
Kiddie (Walter) & Co. 
Minn.-Honeywell Regu. 
National Radiator 
Orangeburg Mfg. Co. 
Otis Elevator Co. 
Perfex Company 
Robertshaw- Fulton 

U. S. Radiator Corp. 
Welsbach Corporation 


Building Materials: 
Amer. Asphalt Roof 
Am. Vitrified Products 
Amer. Encaustic Tiling 
Blue Diamond Corp. 
Bruce (E. L.) Co. 
Colonial Sand & Stone 
Consumers Company 
Empire Millwork Corp. 
Flintkote Co. 
General Refractories Co. 
Gladding, McBean & Co. 
Harbison- Walker 
Glen-Gery Shale Brick 
Gen’! Port. Cement 
Hines (Edw.) Lumber 
Johns- Manville Corp. 
Long-Bell,Lumber Corp. 
M & M Woodworking 
Masonite Corp. 
National Gypsum Co. 
Nat’l Homes Corp. 
(Lafayette, Ind.) 
Pabco Products 
Pacific Clay Products 
Rock of Ages Corp. 
Ruberoid Co. 
Tilo Roofing Co. 
Union Asbestos & Rub. 
Weyerhaeuser Timber 


Bus and Motor Truck 
Lines Interstate: 
Associated Transport 
Greyhound Corp. 
Interstate Motor Fgt. 
Pacific Inter-Moun. Ex. 


Bus. Truck & Tractor 
Manufacturing: 
Athey Products Corp. 
Buda Company 
Caterpillar Tractor Co. 
Divco Corporation 
Four Wheel Drive Auto 
Fruehauf Trailer Co. 
Gar Wood Industries 
Hercules Steel Products 
Mack Trucks, Inc. 
Reo Motors, Inc. 
Towmotor Corp. 
Twin Coach Co. 
White Motor Co. 


(Continued on page 32) 
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Pandick Press would like to print 
your Annual Report. We’ve pro- 
duced quite a lot of them in the last 
30 years—more every year, as a 
matter of fact. They were good, 
too, because many of them won top 
awards in the Financial World 


annual surveys. 


Pandick Press has long had a 
reputation as a leader among good 
printers. It wasn’t easy to build, and 


weve worked hard to maintain it. 











Our formula is simple: Top 
talent; constant modernization and 
expansion; a composing room, 
pressroom and bindery—all under 


one roof. 


So, if you want a good job on 
your Annual Report—done fast 
and done right—with the kind of 
layout, design and printing that will 
create the impression you want, we 


can do it. 


Will you call on us? 


Pan dick Press, Ihe 


Established 1923 


22 THAMES ST., NEW YORK * WOrth 4-2900 NY 1-3167 
MArket 3-4994 


71 CLINTON ST., NEWARK, N.J. + 
























Carbonated Beverage: 
Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 
Pepsi-Cola Co. 
Seven-Up Bottling Co. 
of St. Louis, Missouri 


Cement: 


Bessemer Limestone 
Canada Cement, Inc. 
Consolidated Cement 
Diamond Port. Cement 
Dragon Cement Co. 
Gen’! Port. Clement 
Hercules Cement Corp. 
Lehigh Port. Cement 
Lone Star Cement Co. 
Marquette Cem. Mig. 
Medusa Port. Cement 
Penn- Dixie Cem’t Corp. 
Permanente Cement 


Chemical, etc.: 


Air Products, Inc. 
Air Reduction Co. 
Allied Chemical & Dye 
American Cyanamid Co. 
Amer. Potash & Chem. 
Atlas Powder Company 
Babbitt (B. T.), Inc. 
Basic Refractories, Inc. 
Blockson Chemical Co. 
Canadian Industries 
CIBA Limited 
Columbian Carbon Co. 
Commercial Solvents 
Cons. Chemical Indus. 
Davison Chemical Corp. 
Dewey & Almy Chem. 
Diamond Alkali Co. 
Diversey Corp. 
Dominion Tar & Chem. 
du Pont (E. I.) 
Foote Mineral Co. 
Freeport Sulphur Co. 
Great Lakes Oil & 
Chemical 
Harshaw Chemical 
Hercules Powder Co. 
Hooker Electrochemical 
Interchemical Corp. 
Int’l Minerals & Chem. 
Jefferson Lake Sulphur 
Koppers Company 
Liquid Carbonic 
MacAndrews & Forbes 
Mathieson Chemica] 
Michigan Chemical Corp. 
Monsanto Chemical Co. 
Newport Industries, Inc. 
Nopco Chemical Co. 
Park Chemical Company 
Penn. Salt Mfg.Co. 
Pitts. Coke & Chem. 
Pyrene Mfg. Co. 
Rayonier, Inc. 
Southern Oxygen Co. 
Speer Carbon Co. 
Spencer Chemica] 
Sun Chemical Corp. 
Tennessee Corp. 
Tenn. Products & Ch. 
Union Carbide & Carbon 





United Carbon Co. 

U. S. Potash Co. 
Va.-Carolina Chemical 
Victor Chemical Works 
Vitro Mfg. Co. 

West Disinfecting Co. 


Clothing Chain Stores: 
Adam Hat Stores, Inc. 
Dejay Stores, Inc. 
Diana Stores Corp. 
Franklin Stores 
Grayson-Robinson Sts. 
Hoving Corp. 
Kennedy’s, Inc. 

Lane Bryant, Inc. 
Lerner Stores Corp. 


Lytton (Henry C.) & Co. 


Penney (J. C.) Co. 
Reitman’s Limited 
Utica Knitting Co. 
Zeller’s Limited 


Clothing Manufacturers: 


Cluett, Peabody & Co. 
Jantzen Knitting Mills 
Munsingwear, Inc. 
Phillips- Jones Corp. 
Reliance Mfg. Co. 
Stetson (John B.) Co. 
United Elastic Corp. 


Coal & Coke: 


Ayrshire Collieries Corp. 


Clinchfield Coal 
Dominion Coal, Ltd. 
Glen Alden Coal Co. 
Hanna (M. A.) Co. 
Hudson Coal Company 
Lehigh Coal & Navig. 
Peabody Coal Co. 
Pennsylvania Coal & C. 
Phil. & Reading Coal 
Pittsburgh Cons. Coal 
Pittston Company 
Pocahontas Fuel Co. 
Truax-Traer Coal Co. 
United Elec Coal Cos. 
West Kentucky Coal 
W. Virginia Coa] & C. 


Communications: 

Am. District Telegraph 
American Tel. & Tel. 
Bell Tel., Ltd. 

Bell Telephone of Pa. 
British Col. Telephone 
Chenango & Unadilla 

Telephone, 

Norwich, N. Y. 
Chesapeake & Potomac 
Diamond State Tel. 

(Philadelphia, Pa.) 


General Telephone Corp. 


Gen’! Tel., Illinois 

Gen’! Tel., Northwest 

Gen’! Tel., Ohio 
Gen’! Tel., Penna. 
Gen’! Tel., Southwest 

Illinois Bell Tel. 

Indiana Bell Tel. 

Int’i Tel. & Tel. Corp. 





Lincoln Tel. & Tel. 
(Lincoln, Neb.) 
Michigan Bell. Teleph. 
Mountain Sts. T. & Tel. 
Mut. Tel. Co., Hawaii 
New England Tel. & T. 
New Jersey Bell Tel. 
New York Telephone 
Northwestern Bell Tel. 
Ohio Bell Telephone 
Pacific Tel. & Tel. 
Peninsular Tel. Co. 
(Tampa, Fla.) 
Quebec Telephone, Ltd. 
Rochester Tel., N. Y. 
Southern Bell. T.& T. 
(Atlanta, Ga.) 
Southern N. Eng. T. 
Southwest’n Bell Tel. 
United Utilities, Inc. 
Western Lt. & Tel. 
Western Union Teleg. 
Wisconsin Telephone 


Confections: 


Automatic Canteen 
Brach (E. J.) & Sons 
Clark (D. L.) Company 
Haelan Laboratories 
Kelling Nut Co. 
Rockwood Co. 

Sweets Co. of America 


Construction Service: 


Fluor Corporation 
Foundation Co., Ltd. 

(Montreal, Canada) 
Fuller (Geo. A.) 
Gen’! Realty & Utilities 
Lane-Wells Co. 
— (Arthur G.) & 

fe) 


Merritt, Chap. & Scott 
Morrison-Knudsen 
Raymond Concrete Pile 
Tishman Realty & 
Construction Co. 


Containers—Fibre & 
Paperboard: 
Atlanta Paper Co. 
Container Corp. of Am. 
Cornell Paperboard 
Fibreboard Products, 
Inc. 
Gair (Robt.) Company 
Gaylord Container Co. 
National Container Co. 
Seaboard Cont’ner Corp. 
Stone Containew Corp. 
Sutherland Paper 
United Board & Carton 


‘Copper & Birass Prods.: 


Belden Mfg. Co. 
Bridgeport Brass Co. 
Canadian Bronze 

Circle Wire & Cable 
Clevite Corp. 

General Bronze Corp. 
Mueller Brass Company 
Phelps Dodge Corp. 
Revere Copper & Brass 
Rome Cable Corp. 





Dairy Products: 


Arden Farms Co. 
Beatrice Foods Co. 
Borden Company 
Foremost Dairies, Inc. 
Golden State Co., Ltd. 
Nat’l Dairy Products 
Pet Milk Company 
Phila. Dairy Products 
Silverwood Dairies 


Department Stores: 
Allied Stores Corp. 
Assoc. Dry Goods 
Bullock’s, Inc. 
Courtaulds, Ltd. 
Davidson Bros., Inc. 
(Highland Pk., Mich.) 
Federated Dept. Stores 
Gimbel Brothers, Inc. 
Hecht Company 
Henke & Pilot, Inc. 
The Higbee Company 
(Cleveland, O.) 
Macy (R. H.) & Co. 
May Dept. Stores 
Mercantile Stores 
Henry Morgan, Ltd. 
(Montreal, Canada) 
Nat’l Dept. Stores 
Reliable Stores 
(Baltimore, Md.) 


Rich’s Inc., Atlanta, Ga. 


Rike-Kumler, 
Dayton, Ohio 
Scruggs-Vandervoort- 
Barney (St. L., Mo.) 
Sibley, Lindsay & Curr 
(Rochester, N. Y.) 
Strawbridge & Clothier 
Woodward & Lothrop 
(Washington, D. C.) 


Distilled Spirits: 
Brown-Forman Distill, 
Corby (H.) Distillery 
Distillers-Seagrams 
Glenmore Distilleries 
Park & Tilford 
Schenley Industries 


Walker (H.) G.&W. Ltd. 


Drug Store Products: 


Abbott Laboratories 
Amer. Home Products 
Avon Products 
Bristol-Myers Co. 
Colgate-Palmolive- Peet 
Cutter Laboratories 
Int’l Cellucotton Prods. 
Johnson & Johnson 
Kendall Company 
Lakeside Laboratories 
Lambert Co. 

Lehn & Fink 
McKesson & Robbins 
Mead, Johnson & Co. 
Merck & Co. 

Norwich Pharmacal 
Parke, Davis & Co. 
Chas. Pfizer & Co. 
Plough, Inc. 

G. D. Searle & Co. 
Sterling Drug, Inc. 
Stuart Co., Calif, 

U. S. Vitamin Corp. 
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Vick Chemical 
Walker Laboratories 
Warner-Hudnut Inc. 
Zonite Products 


Drug Store Chains 


Boots Pure Drug, Ltd. 
Gray Drug Stores 
(Cleveland, O.) 
Rexall Drug, Inc. 
Peoples Drug Stores 
Thrifty Drug Stores 
Walgreen Company 


Electrical Equipment: 
Allis-Chalmers Mfg. Co. 
Allis (Louis) Co. 
Arrow-Hart & Hegeman 
Canadian Fairbanks- 
Morse 
Century Electric Co. 
Clark Controller Co. 
Cutler-Hammer 
Elliott Company 
Emerson Elec. Mfg. Co. 
General Electric Co. 
— Inglis Co., Ltd. 
owell Elec. Motors 
ITE Circuit Breaker 
Jefferson Electric Co. 
Kerite Company 
Kuhlman Electric Co. 
Master Electric Co, 
Penn-Controls Inc. 
Reliance Elec. & Engrg. 
Robbins & Myers, Inc. 
Square D Company 
Western Electric Co. 
Westinghouse Electric 
Weston Elec. Instru. 


Electronics—Radio 

& Television: 
Admiral Corporation 
Aerovox Corp. 
Allied Control Co. 
Amer. Cable & Radio 
Bendix Aviation 
Canadian Marconi 
Clarostat Mfg. Co. 
Claude Neon, Inc. 
Collins Radio Company 
Columbia Broadcasting 
Consol. Engineering 
Cornell-Dubilier 
DuMont (Allen B.) Lab. 
Electronic Associates 
Erie Resistor Corp. 
General Instrument 
Gray Manufacturing Co. 
Greer Hydraulics, Inc. 
Hallicrafters Co. 
Hoffman Radio 
Int’l Resistance Co. 
LaPointe Electronics 
Lear, Inc. 
Magnavox Co. 
Mallory (P. R.) & Co. 
Motorola, Inc. 
Muntz TV Inc. 
National Company 
Nat’l Union Radio 
Packard-Bell Co. 
Philco Corporation 
Radio Corp. of Amer. 
Raytheon Mfg. Co. 
Scott Radio Labs. 
Servomechanisms, Inc. 
Sonotone Corp. 
Sparks-Withington 
Sprague Electric Co. 
Sperry Corp. 
Standard Coil Prods. 
Stromberg-Carlson Co. 
Sylvania Electric Prod. 
TeleComputing Corp. 
Tracerlab, Inc. 
Tung-Sol Electric 
Ultrasonic Corp. 
Webster-Chicago Corp. 
WIJR Goodwill Station 
Zenith Radio Corp. 


Farm Equipment: 

Case (J. I.) Company 
Cockshutt Farm Eq. 
Deere & Company 
Detroit Harvester 
International Harvester 
Massey-Harris Co., Ltd. 
Minn.-Moline Co. 
Oliver Corporation 
Sherman Products Inc. 
Toro Mfg. Corp. 


Financing (Auto, etc.): 


Amer. Discount Co. of 
Ga. 
Associates Investment 








Auto Finance Co. 
(Charlotte, N. C.) 
Beneficial Loan Corp. 

C.LT. Financial 
Commercial Credit 
Domestic Finance 
General Finance Corp. 
Home Finance Group 
(Charlotte, N. C.) 
Industrial Acceptance 
[Investors Diversified 
Interstate Finance 
Northern Illinois Corp. 
Pacific Finance Corp. 


Financial Organizations: 
Alleghany Corporation 
A. C. Allyn & Co., N.Y. 
American Express Co. 
Am. Research & Devel- 
opment 
Ampal-Am. Palestine 
Trading Corp. 
Baystate Corporation 
(Boston, Mass.) 
Chicago Corporation 
City Investing Company 
First Bank Stock Corp. 
First Security Corp. 
General Contract Corp. 
Georgia R.R. Bd. & Tr. 
Marine Midland Corp. 
(Buffalo, N. Y.) 
Merrill Lynch, P.F.&B. 
Northwest Bancorp. 
(Minneapolis, Minn.) 
Ventures, Ltd. 
(Toronto, Canada) 


Food Containers: 
American Can Co. 
Continental Can Co. 
Crown Cork & Seal 
Dixie Cup Company 
Hazel-Atlas Glass Co. 
Lily-Tulip Cup Corp. 
Owens-lIll. Glass Co. 
Pacific Can Co. 
Thatcher Glass Mfg. 


Foods (Packaged) 
Beech-Nut Packing 
Best Foods, Inc. 

Booth Fisheries 
California Packing 
Canadian Canners, Ltd. 
Catelli Food Prods. 
Clinton Foods, Inc. 
Consolidated Grocers 
DiGiorgio Fruit 
Fairmont Foods 
Farmer Bros. Co. 
General Foods Corp. 
Gerber Products Co. 
Green Giant Co. 
Hawaiian Pineapple Co. 
Hunt Foods, Inc. 
Kellogg Company 
Libby, McNeill & Libby 
McCormick & Co. 
Minute Maid Corp. 
Phillips Packing Co. 
River Brand Rice Mills 
S & W Fine Foods, Inc. 
Standard Brands 
Stokely-Van Camp, Inc. 


Gas 


Alabama Gas Corp. 
Arkansas West’n Gas 
Atlanta Gas Light 
Bklyn. Union Gas Co. 
Chattanooga Gas Co. 
Columbia Gas System 
Commonwealth Natural 
Gas, Richmond, Va. 
Consol. Gas Utilities 
Cons. Natural Gas 
Duquesne Light 
East Tenn. Natural Gas 
El Paso Natural Gas 
Empire Southern Gas 
Equitable Gas Co. 
Hartford Gas Company 
Honolulu Gas, Ltd. 
Houston Natural Gas 
Kansas-Neb. Nat. Gas 
Laclede Gas Co. 
Lone Star Gas Co. 
Lynchburg Gas Co.(Va.) 
Minneapolis Gas Co. 
Minnesota Valley Nat. 
as 
Mississippi River Fuel 
Mobile Gas Ser. Corp. 


(Continued on page 34) 
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Here in Western Pennsylvania, 
halfway between New York and Chicago, 
we apply to Annual Reports 

and other corporate printing a fresh, 


imaginative attitude properly balanced 


Profit from 
our experience 


by the experience of 50 years of service. 
With full facilities for both letterpress 
and offset, we can provide 

‘the one right process for every job. For 
an increasing number of outstanding 
companies, this formula is resulting in 
printing of distinction and 


award-winning merit. 
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Gas (continued) : 
Mountain Fuel Supply 
(Salt Lake City, Utah) 
National Fuel Gas Co. 
North Shore Gas Co. 
Northern Natural Gas 
Oklahoma Natural Gas 
Pacific Lighting Corp. 
Peoples Gas Light & 
Coke (Chicago) 
Portland Gas & Coke 
Portland Gas Light Co. 
(Portland, Maine) 
Providence Gas 
Rio Grande Valley Gas 
Shamrock Oil & Gas 
Southern Natural Gas 
Southern Production 
(Fort Worth, Texas) 
Southern Union Gas 
Southwest’n Developm’t 
(Contr. by Sinclair Oil) 
Springfield Gas Light 
(Springfield, Mass.) 
Union Gas System 
(Independence, Kan.) 
Union Gas of Canada 
United Gas Corp. 
United Gas Improvem’t 
(Philadelphia, Pa.) 
Washington Gas Light 


Gas—Liquefied: 
General Gas Corp. 
Metrogas, Inc. 
Suburban Propane Gas 


Glass (Ex. Containers): 
Amer. Optical Co. 
Amer. Window Glass 
Anchor Hocking Glass 
Bausch & Lomb 
Corning Glass Works 
Glass Fibers, Inc. 
Gustin-Bacon Mig. 
Libbey -Owens- Ford 
Owens-Corning Fiberglas 
Pittsburgh Plate Glass 
Univis Lens Co. 


Graphic Arts: 
American Colortype 
Bradley (Milton) Co. 
Brown & Bigelow 
James T. Chirurg Co. 
Electrographic Corp. 
Connecticut Printers 
Foster & Kleiser Co. 
Gen’! Outdoor Advert’g 
Kable Printing Co. (IIl.) 
Kingsport Press, Inc. 
Pacific Outdoor Adv. 





Grocery Store & Super 

Market Chains: 
American Stores Co. 
Big Bear Mkts., Mich. 
Bohack (H. C.) Co. 
Childs Food Stores 

(Jacksonville, Fla.) 
Colonial Stores, Inc. 
Daitch Crystal Dairies 
Dixie-Home Stores 
Dominion Stores, Ltd 
First National Stores 
Fitzsimmons Stores, Ltd. 
Food Fair Stores, Inc. 
Grand Union Co. 

Jewel Tea Co., Inc. 
Kroger Company 
Loblaw Groceterias 
Loblaw, Inc. 

(Buffalo, N. Y.) 
Market Basket (Calif.) 
National Tea Company 
Penn Fruit Co. (Phila.) 
Red Owl Stores. (Minn.) 
Safeway Stores, Inc. 
Thorofare Markets 
Winn & Lovett Grocery 
Winston & Newell Co. 


Hosiery: 

Chadbourn Hos’y Mills 
Holeproof Hosiery Co. 
Kayser (Julius) & Co. 
Mojud Company 

Nat’l Hosiery Mills 
Phoenix Hosiery 
Wayne Knitting Mills 


Hotels: 


Commodore Hotel, N.Y. 
Hilton Hotels Corp. 
Hotel Lexington, N. Y. 
Hotels Statler, Inc. 
Knott Hotels Corp. 
Sheraton Corp. of Am. 


Household Appliances: 
Air-Way Elect. Appl. 
Aluminum Goods Mfg. 
Apex Electric Mfg. 
Arvin Industries 
Beatty Bros., Ltd. 
Bluefield Supply Co. 
Club Aluminum 

Cory Corporation 
Ekco Products 
Electrical Prods. Cons. 
Electrolux Corp. 
Eureka Williams Corp. 
Gen’! Steel Wares, Ltd. 
Hobart Mfg. Co. 
Hoover Company 





Landers, Frary & Clark 
McGraw Electric Co. 
Noat’l Presto Ind. 
Taylor Instruments 
Utility Appliance Co. 


Household Equipment: 
Avco Manufacturing 
Easy Washing Machine 
Ironrite, Inc. 

Magic Chef, Inc. 
Maxwell, Ltd. 

Maytag Company 

F. C. Russell Company 
Seeger Refrigerator 
Speed Queen Corp. 
Thor Corp. 

Whirlpool Corp. 

White Sewing Machine 


Household Furnishings: 
Barker Bros. 

Burton- Dixie 

Drexel Furniture Co. 
Heywood-Wakefield Co. 
Simmons Company 


Household Services: 
(Laundries) 


Consolidated Laundries 
National Linen Service 


Insurance (Health): 


Assoc. Hospital Service 
(Blue Cross Plan) 
Capital Hospital Service 
(Harrisburg, Pa.) 
Health Insurance Plan 
of Greater N. Y. 
Medical Service Ass’n 
(Harrisburg, Pa.) 
Medical Services Ass’n 
(Vancouver, B. C.) 
Michigan Medical Serv. 
(Detroit, Mich.) 
N. Y. Trades Council & 
Hotel Ass’n Ins. Fund 
United Medical Service 
(Blue-Shield Plan) 


Insurance (Property) : 
Allstate Insurance Co. 
Amer.-Asso. Insurance 
Am. Fidelity & Gas 
Am. Fire & Casualty 
Am. Insur. (Newark) 
Amer. Motorists, Inc. 
Am. Mutual Liability 
Insurance, Boston 
Am. States Insurance 
(Indianapolis, Ind.) 





Atlantic Mutual Insur. 
Boston Insurance Co. 
Camden Fire Ins. Ass’n 
Continental Companies 
Continenal Ins., N. Y. 
Employers Casualty 
(Dallas, Texas) 
Employers’ Group 
Farmers Insurance 
(Los Angeles, Cal.) 
Federated Mutual Hard- 
ware (Owatonna, 
Minn.) 
Fidelity & Deposit 
Fidelity- Phenix Fire Ins. 
Fire Ass’n of Phila. 
Fireman’s Fund Inc. 
Glens Falls Insurance 
Government Employees 
Ins. (Wash., D. C.) 
Hardware Mutuals 
Home Insurance Co. 
Ins. Co. of North Am. 
Kansas City F. & M. 
Liberty Mutual Insur. 
Lumbermen’s Mutual 
Casualty 
Maryland Casualty Co. 
Nat’l Fire Insurance 
(Hartford, Conn.) 
Nat’l Union Fire Ins. 
Phoenix Insurance Co. 
(Hartford, Conn.) 
Protection Mutual Fire 
Insurance, Chicago, Ill. 
Southern Fire & Cas. 
(Knoxville, Tenn.) 
Springfield Fire & 
Marine Insurance. 
Standard Insurance Co. 
(Portland, Oregon) 
Stuyvesant Insurance 
(Allentown, Pa.) 
Texas Employers’ Insur. 


(Baltimore, Md.) 


Life Insurance: 
Atlantic Life Insurance 
Bankers Life Co. 
(Des Moines) 
Berkshire Life Insur. 
(Pittsfield, Mass.) 
Calif.-Western States 
Life Ins., Sacramento 
Conn. Gen. Life Ins. 
Conn. Mutual Life Ins. 
Cuna Mutual Insurance 
Farm Bureau Mut. Life 
(Columbus, Ohio) 
Fidelity Mutual Life 
Gen’! Amer. Life Insur. 
Guardian Life Insur. 
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Home Life Insurance 
Jefferson Standard Life 
(Greensboro, N. C.) 
John Hancock Mutual 

Life, (Boston, Mass.) 
Life Insur. Co. of Va. 
(Richmond, Va.) 
London Life Insurance 
(Toronto, Canada) 
Maccabees (London, 
Canada) 
Metropolitan Life Ins. 
Mutual Benefit Life 
(Newark, N. J.) 
Mutual Life Ins., N. Y. 
Mutual Service Life 
(St. Paul 4, Minn.) 
N. Eng. Mutual Life 
N. Y. Life Insurance 
Occidental Life Insur. 
(Los Angeles, Cal.) 
Ohio Nat’! Life Insur. 
Pan-American Life Ins. 
(New Orleans, La.) 
Penn Mutual Life Ins. 
Phoenix Mutual Life 
Providence Wash. Ins. 
(Providence, R. I.) 
Provident Mutual Life 
Prudential Insurance 
Southwestern Life Ins. 
(Dallas, Texas) 
Sun Life Assurance 
Teachers Ins. & Annu. 
Union Labor Life Ins. 


Machine Tools, Etc.: 


Aro Equipment Corp. 
Black & Decker Mfg. 
Bullard Company 
Cincinnati Mill. Mach. 
Ex-Cell-O Corp. 

Foote Bros. Gear & M. 
Gardner Denver Co. 
Giddings & Lewis 
Monarch Machine Tool 
Niles- Bement-Pond 
Skil Corp. 

Snap-On Tools Corp. 
Sundstrand Mach. Tool 
Vinco Corporation 


Machinery, Etc.: 
Aetna-Standard Engin. 
Amer. Laundry Mach. 
Amer. Mach. & Fdry. 
Amer. Mach. & Metals 
American Meter 
American Pulley Co. 
Auto-Soler Co. 
Birdsboro Steel 
Foundry & Machine 
Brown & Sharpe 
Byron Jackson Co. 
Cherry-Burrell 
Compo Shoe Machinery 
Cooper- Bessemer 
Clearing Machine Corp. 
Crompton & Knowles 
DeVilbiss Company 
Dodge Machinery 
Electrol, Inc. 
Fairbanks, Morse 
Federal Mach. & Welder 
Food Mach. & Chem. 
Gisholt Machine 
Hanson-Van Winkle- 
Munning 
Howe Scale Co. 
Hydraulic Press Mfg. 
Kearney & Trecker 
Lake Shore Engineer. 
Lakey Foundry 
Lewis Welding & Engng. 
Lynch Corporation 
McKay Machine Co. 
Menasco Mfg. Co. 
Mercast Corporation 
Micromatic Hone Corp. 
Myers (F. E.) & Bro. 
Oliver Unit. Filters, Inc. 
Outboard Marine & M. 
Package Machinery 
Reece Corporation 
Reed-Prentice Corp. 
Saco- Lowell Shops 
Sandy Hill Iron & Brass 
Stanley Works 
Udylite Corporation 
United Engng. & Fdry. 
United Shoe Machinery 
U. S. Hoffman Mach’ry 
Van Norman Co. 
Veeder-Root, Inc. 
Warner & Swasey Co. 
White Dental Mfg. 
Whitin Machine Works 
Wickes Corporation 





Material Hand. Equip.: 


Babcock & Wilcox 
Black, Sivalls & Bryson 
emg ep Co. 
Bliss (E. W.) Co. 
Bucyrus-Erie Co. 
Chain Belt Company 
Combustion Engineering 
DeLaval Steam Turbine 
Dominion Engng. Wks. 
Harnischfeger Corp. 
James Mfg. Co. 
Industrial Brownhoist 
Joy Manufacturing Co. 
Koehring Company 
Lamson Corp., Del. 

. G. LeTourneau 
Link- Belt Company 
Manning, Maxwell & 

Moore 
Marion Power Shovel 
Mathews Conveyor Co. 
National Tank Co. 
Pfaudler Co. 

Smith Engng. Works 
Smith (S. Morgan) Co. 
Thew Shovel Co. 
Whiting Corporation 
Wood (Gar) Industries 


Meat Packing: 


Armour & Company 
Burns & Co., Ltd. 
Canada Packers, Ltd. 
Cudahy Packing Co. 
Int’l Packers Ltd. 
Swift & Company 
Tobin Packing Co. 
United Stockyards 
Wilsil Limited 
Wilson & Company 


Metal Products: 
Aeroquip Corp. 
Airtex Products 
Anchor Post Products 
American Safety Razor 
Amer. Hospital Supply 
Ampco Metal, Inc. 
Arwood Precision Cast. 
Associated Spring Corp. 
Axelson Manufacturing 
Beckman Instruments 
Beryllium Corp. 
Buchanan Steel Prods. 
Buffalo Eclipse Corp. 
Caspers Tin Plate 
Castle, A. M., & Co. 
Cont’l Copper & Steel 
Industries, Inc. 
Continental Steel Corp. 
Colt’s Manufacturing 
Dentists’ Supply, N. Y. 
Duraloy Company 
Durion Company 
Elastic Stop Nut, Amer. 
Eversharp, Inc. 
Fanner Mfg.Co. 
Fansteel Metallurgical 
Gamewell Company 
General Appliance 
Gerity-Mich. Corp. 
Gillette Company 
Greenfield Tap & Die 
Hajoca Corporation 
Hayes Industries 
Higbie Manufacturing 
International Silver 
Jacobsen Mfg.Co. 
Kennametal, Inc. 
Lamson & Sessions 
Moore Drop Forging 
Morton Gregory Corp. 
National-Standard Co. 
Neptune Meter Co. 
Norma-Hoffman Bear- 


ing 
Okonite Company 
Pheoll Mfg. Co. 
Ritter Company 
Rockwell Mfg. Corp. 
Ronson Art Metal 
Scovill Mfg. Co 
Serrick Corporation 
Simonds Saw & Steel 
Smith & Wesson, Inc. 
Stratton & Terstegge 
Talon, Inc. 
Torrington Company 
Torrington Mfg.Co. 
Towle Mfg.Co. 
Universal Winding Co. 
Victor Equipment Co. 
Walworth Company 
Winters & Crampton 
Yale & Towne 

Young Spring & Wire 


(Continued on page 36) 
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! | ‘u1s happy man can scarcely believe his 
eyes. He first discovered ‘Twentieth 


Century service when that organization 
planned and printed his last Annual Report, 
which won an award. It seemed to him 
unlikely that any concern could consistently 
deliver such extraordinary service but he 
decided to try them in another field—a four- 
color Fiftieth Anniversary booklet—a smash 
hit and a magnificent printing job. When 
his company planned a new security issue he 
took the recommendation of his bankers and 


Financial World annual report competition, 
ALL received either a highest merit award 
or honorable mention. 


lawyers who said that Twentieth Century was 
the best in that field. He has just received all 
of his printed material well in advance of 
the deadline and is amazed again at the 
efficiency, the versatility, the accuracy and 
the quality of Twentieth Century service. So 
our friend has now joined the permanent 
ranks of enthusiastic Twentieth Century Press 
customers. He knows now why his friends 
consider Twentieth Century the best in the 
business. Interested? You call the signals 
and we'll carry the ball—for you. 


Paut C. Crovis, President. 


TWENTIETH CENTURY PRESS, inc. 


LETTERPRESS AND OFFSET PRINTERS 
40 South Clinton Street, Chicago 6 


Telephone Financial 6-1100 














Milling: 

Arcady Farms Milling 

Centennial Flouring 
Mills 

Central Soya Co. 

Farmers Union Grain 
Terminal Association 

Federal Grain Ltd. 

Froedtert Corp. 

General Mills, Inc. 
International Milling Co. 
(Minneapolis, Minn.) 
Ogilvie Flour Mills, Ltd. 
(Montreal, Canada) 


Omar, Inc. 

Pillsbury Mills Co. 
Quaker Oats 

Russell- Miller Mill Co. 
Staley (A. E.) Mfg. 
United Grain Growers 


Mining: 
Amer. Metal Co., Ltd. 
Amer. Smelting & Ref. 
American Zinc, Lead & 
Smelting Company 
Anaconda Copper 
Asbestos Corp., Ltd. 
Benguet Cons. Mining 
Company 
Bunker Hill & Sullivan 
Mining 
Colemeer | & Hecla Cons. 
Carborundum Co. 
Cerro de Pasco Corp. 
Chromium Mining & 
Smelting, Ltd., Ontario 
Cleveland-Cliffs ‘Tron 
Exolon Company 
Falconbridge Nickel 
Mines 
Fenimore Tron Mines, 
Ltd., Toronto, Canad. 
Giant Y ellowknife 
God’s Lake Gold Mines 
Kelley Island Lime 
Kennecott Copper 
Madsen Red Lake Gold 
(Toronto, Canada) 
Miami Copper Co. 
Mid-West Abrasive Co. 
New Jersey Zinc Co. 
New Park Mining 
Noranda Mines, Ltd. 
Patino Mines & Ent. 
Potash Co. of Amer. 
St. Joseph Lead Co. 
or? Miller Mines, 


Sheritt Gordon Mines 
Vanadium Corp. 


Motion Pictures: 


Columbia Pictures 

Disney (Walt) Prod. 
oew’s, Inc. 

Monogram Pictures 

Paramount Pictures 

Republic Pictures 

20th Century-Fox Films 


Musical Services: 
Baldwin Company 
Capitol Records, Inc. 
Decca Records, Inc. 
Wurlitzer (Rudolph) 





Mutual Funds: 


Boston Fund, Inc. 
Canadian Investment 
Chemical Fund, Inc. 
Delaware Fund, Inc. 
Diversified Funds, Inc. 
Dividend Shares, Inc. 
Eaton & Howard Bal. 


Fund 
Eaton & Howard Stk. 


Fund 
Financial Ind’] Fund 
Fundamental Investors 
Group Securities 
Investors Diver. Serv. 
Investors Mutuat Fund 
Investors Selective Fd. 
Investors Stock Fund 
Investors Syndicate 
Managed Funds, Inc. 
Mass. Investors Growth 

Stock Fund, Inc. 

(Boston) 
Mass. Investors Trust 
Nat’l Sec. & Research 
Selected Amer. Shares 
Television-Elec. Fund 
Wellington Fund 
Whitehall Fund 


Office Equipment: 


ee Multigr. 
Allen (R. C.) Business 
Machines 
Art Metal Construction 
Burrough Corp. 
Clary Multiplier 
Dictaphone Corp. 
Felt & Tarrant Mfg. 
General Fireproofing 
Globe-Wernicke 
Marchant Cal. Machine 
McBee Companv 
National Cash Register 
Pitney - Bowes, Inc. 
Remington Rand, Inc. 
Royal Typewriter Co. 
W. A. Sheaffer Pen 
UARCO, Inc. 
Underwood Corp. 
Wilson Jones Co. 


Oil Well & Pipe Line 


Equipment & Service: 


Blaw-Knox 

Chicksan Company 
Colorado Interstate Gas 
DeLaval Steam Turbine 
Dresser Industries 
Halliburton Oil Well 
Houdry Process Corp. 
Midwest Piping 
National Supply Co. 
Reed Roller Bit 
—— Supply Co. of 


al. 
Struthers Wells Corp. 
Welex Jet Services 
Worthington Corp. 


Paint & Coatings: 


American Marietta Co. 
Bettinger Corporation 
Devoe & Raynolds 
Eagle-Picher Co. 





Ferro Corporation 
Glidden Company 
Grand Rapids Varnish 
National Lead Co. 
Parker Rust Proof Co. 
Reardon Company 
Spencer Kellogg & Sons 
Standard-Toch Chem. 
Valspar Corporation 


Paper Products: 


Amer. Greetings Corp. 
American Seal-Kap 
Bemis Bro. Bag Co. 
Crain (R. L.) Ltd. 
Dennison Mfg. Co. 
Diamond Match Co. 
Kalamazoo Vegetable 
Parchment 
Moore Corporation, Ltd. 
Northern Paper Mills 
Ohio Match Company 
Old Town Corporation 
Scott Paper Company 
Shellmar Products 
Sonoco Products 
Union Bag & Paper 
U. S. Envelope Co. 
U. S. Playing Card 
Universal Match 


Petroleum: 


Aberdeen Petroleum 
Argo Oil Corporation 
Ashland Oil Refining 
Atlantic Refining Co. 
British- American Oil 
Canadian Oil Companies 
Central LeDuc Oils, Ltd. 
Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Deep Rock Oil 
Del Rio Producers Ltd. 
Delhi Oil Company 
Derby Oil Company 
Douglas Oil, California 
Drilling & Exploration 
Drill. & Exploration Co. 
Federated Petroleums 
Ltd. 
Frontier Refining 
Gulf Oil Corporation 
Home Oil Co., Ltd. 
Houston Oil, Texas 
Humble Oil & Refining 
Husky Oil Co. (Cody, 
Wyoming) 
Husky Oil & Refining 
(Calgary, Alberta) 
Imperial Oil, Ltd 
International Petroleum 
Kewanee Oil Co. 
Lion Oil Company 
McColl- Frontenac Oil 
Mid-Cont. Petroleum 
Midwest Oil Corporation 
Ohio Oil Company 
Pan Am. Pet. & Tr. 
Pancoastal Oil Co., C.A. 
Panhandle Oil 
Petroleum Heat & Pr. 
Phillips Petroleum Co. 
Plymouth Oil Company 
Pure Oil Co. 
Reserve Oil & Gas Co. 
Roosevelt Oil & Refng. 
Royalite Oil Co., Ltd. 
Richfield Oil Corp. 





Sapphire Petroleums 
(Toronto, Canada) 
Shamrock Oil & Gas 
Shell Oil Co. 
Sinclair Oil Corp. 
Socony-Vacuum Oil Co. 
South Penn Oil Co. 
Standard Oil of Calif. 
Standard Oil (Indiana) 
Standard Oil. (N. J.) 
Standard Oil (Ohio) 
Sun Oil Company 
Sunray Oil Corp. 
Taylor Oil & Gas Co. 
Tennessee Production 
Co. (Houston, Texas) 
Texas Company 
Texas Pacific Coal 
Tide Water Associated 
Toklan Royalty Corp. 
Trans Empire Oils Ltd. 
Union Oil of California 
Union Sulphur & Oil 
Corporation 
Warren Petroleum 
White Eagle Oil Co. 
Woodley Petroleum 


Photo Equipment: 
Argus Cameras 

Bell & Howell Co. 
Eastman Kodak Co. 
Fairchild Camera 
Gen’! Aniline & Film 
Haloid Company 
Polaroid Corp. 


Pipe Lines: 

Canadian Pipe Lines 
Producers, Alberta 

Interprovincial Pipe 
Line 

Panhandle Eastern Pipe 
Line 

Tenn. Gas Transmission 

Texas East’n Trans- 
mission 

Texas Gas Transmission 

Transcont’l Gas 
Pipe Line Corp. 

Trans Mountain Oil 
Pipe Line (Alberta, 
Canada) 


Plastics, etc.: 


Amer. Phenolic 
American Insulator 
Catlin Corp. of Amer. 
(Cont’1-Diamond Fibre 
Di-Noc Company 
Dobeckmun Co. 
Drackett Company 
Durez Plastics & Chem. 
Keyes Fibre Co. 

Minn. Mining & Mfg. 
Nat’l Vulcanized Fibre 
Resistoflex Corp. 
Richardson Co. 


Plywood: 

Atlas Plywood 
Cascades Plywood 
Ga.- Pacific Plywood 
Haskelite Mfg. Corp. 
MacMillan, H. R. 
ig Company 
U. S. Plywood Corp. 
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4 ANNUAL REPORT 
HARD COVERS }4 


We will convert any quantity of your Annual 


Reports (100 or more) into hard cover books. These 


reports can then be kept permanently on the library 


shelf and proudly displayed. Remember NO HARD 


COVER BOOK IS EVER THROWN AWAY! 


Send for your free copy of “The Challenge 
to your Wastepaper Basket” 


STEN. 





CAnal 6-3415 





Printing Equipment: 
Daystrom, Inc. 
Harris-Seybold Co. 
Hoe (R.) & Co. 
Intertype Corp. 
Mergenthaler Linotype 
Photo Engravers & 
Electrotypers, Ltd. 


PUBLIC UTILITIES: 


“Water Works’’) 
Canadian: 
British Columbia Pr. 
Canadian Utilities, Ltd. 
Lower St. Lawrence Pr. 
Northwestern Utilities 
Power Corp. of Canada 
Quebec Power en 
Shawinigan W. & 
South’n Canada Bel er 


Latin American: 
Amer. & Foreign Pwr. 
Brazilian Traction 
Electric Bond & Share 
Mexican Light & Pwr. 


Eastern: 


Arkansas- Missouri Pr. 
Atlantic City Electric 
Boston Edison Co. 
Cent’l Hudson G, & E. 
Central Maine Power 
Cent’l Vermont Public 
Service 
Concord Electric Co. 
Conn. Light & Power 
Connecticut Power 
Cons. rng of N. Y. 
Conn. Gas, E. L. P. 
Delaware Pr. & Lt. 
Eastern Utilities Assoc. 
Fitchburg Gas & Elec. 
Gen’! Public Utilities 
Hartford Elec. Light 


Jersey ‘Central Pr. & Lt. 


Kings County Lighting 
Long Island Lighting 
New Eng. Elec. — 
New Eng. Gas & 
Association 
N. Y. State El. & Gas 
Niagara Mohawk Pwr. 
Orange & Rockland El. 
Pennsylvania Pow. Co. 
Penn Pr. & Lt. Co. 
Penn. Water & Power 
Philadelphia Electric 
Potomac Elec. Power 
Public Service E. & G. 
Public Service of N. H. 
Rochester Gas & Elec. 
Scranton (Pa.) Electric 
United Illuminating 
West Penn Electric Co. 
Western Mass. Cos. 


Midwestern: 


Arkansas- Missouri Pr. 
Amer. Gas & Electric 
Blackhills Pr. & Lt. 
Central Illinois Light 
Cent’! Ill. Pub. Ser. 


Cleveland Elec. Illumtg. 


Columbus & So’n Ohio 
Commonwealth Edison 
Consumers Power 
Dayton Power & Light 
Detroit Edison Co. 
Empire District Elec. 
Illinois Power 
Indianapolis Pr. & Lt. 
Interstate Power Co. 
Iowa Elec. Lt. & Pr. 
Iowa-Illinois Gas & El. 
Iowa Power & Light 
Towa Public Service 
Iowa Southern Utilities 
Kansas City Pr. & Lt. 
Kansas City Pub. Ser. 
Kansas Gas & Electric 
Kansas Power & Lt. 
Lake Superior Dist. Pr. 
Louisville Gas & Elec., 
Michigan Gas & Elec. 
Minnesota Pr. & Lt. 
Missouri Public Service 
Missouri Utilities Co. 
Montana-Dakota 
Nat’l Utilities, Mich. 
Northern Ind. Pub. Ser. 
No. States Pr., Minn. 
Northwest’n Pub. Serv. 
Ohio Edison Co. 

Otter Tail Power Co. 
Pub. Serv. of Indiana 
St. Joseph Lt. & Pr. 


Util- 





So. Indiana Gas & Elec. 
Union Elec. Co. of Mo. 
Wisconsin Elec. Power 
Wisconsin Mich. Power 
Wisconsin Pr. 
Wisconsin Public Ser. 


Southern: 

Alabama Power Co. 
Arkansas Power & Lt. 
Carolina Pr. & Lt. Co. 
Cent’l Louisiana Elec. 
Florida Power Corp. 
Florida Power & Lt. 
Georgia Power Co. 
Louisiana Pr. & Lt. Co. 
Middle South Utilities 
Mississippi Power Co. 
Miss. Valley Pub. Ser. 
Southern Company 
Tampa Electric Co. 
Virginia Elec. & Pr. 


Southwestern: 


Arizona Edison Co. 
Central Pr. & Lt. Co. 
Cent’l & So. West Co. 
Community Pub. Serv. 
El Paso Electric Co. 
Gulf Power Co. 

Gulf States Utilities 
Houston Light & Pr. 
Okla. Gas & Elec. Co. 
Pub. Ser. of New Mex. 
Pub. Ser. of Okla. 

San Diego Gas & Elec. 
So. Cal. Edison Co. 
Southern Colo. Power 
Southwestern Gas & El, 
Southwest’n Pub. Ser. 
Texas Elec. Service 
Texas Utilities Co. 
Tucson Gas, Electric 


Western: 


Calif. Elec. Power 
Calif.-Oregon Power 
Cal.-Pacific Utilities 
Citizens Utilities Co. 
Coast Counties G. & El. 
Hawaiian Electric 
Idaho Power Co. 
Int’l Utilities Corp. 
Montana Power Co. 
Mountain States Power 
Pacific Gas & El. 
Pacific Pr. & Lt. 
Pacific Pub. Service 
Portland Gen’! Electric 
Pub. Serv. of Colorado 
Puget Sound Pr. & Lt. 
Sierra Pacific Power 
Utah Pr. & Lt. Co. 
Washington Water 
Power 


Publishing: 
Book-of-Month Club 
Boston Herald-Traveler 
Butterick ‘Co., Inc. 
Chilton Company 
Cuneo Press 

Curtis Publishing 

Dun & Bradstreet 

Int’l Textbook 

LaSalle Ext. University 
McCall Corporation 
McGraw-Hill 

Meredith Publishing 
Penton Publishing Co. 
Philadelphia Inquirer 
Psychological Corp. 
Simplicity Pattern Co. 
Southam Co., Ltd. 
Time, Inc. 

U. S. Testing Co. 


Pulp & Paper: 
Abitibi Power & Paper 
Bathurst Pr. & Paper 
Brown Company 
Carpenter Paper 
Champion Paper 
Consolidated bsdone 
Power & Pape 
Crown Zellerbach Corp 
Donohue Bros., Ltd. 
Dryden Paper Co., Ltd. 
Eastern Corporation 
Eddy Paper Co., Ltd. 
Fraser Cos., Ltd. 
Glatfelter (P.H.) Co. 
Great Northern Paper 
Hammermill Paper Co. 
Hudson Pulp & Paper 
International Paper Co. 
Kimberly-Clark Corp. 
Mead Corporation 
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Pulp & Paper: 
Minn. & Ontario Paper 
Mosinee Paper Mills 
Nekoosa- Edwards Paper 
\xford Paper Company 
Puget Sound Pulp & T. 
Rhinelander Paper 

Riegei Paper Corp. 
Rolland Paper, Ltd. 

t. Helens Pulp & Paper 
St. Lawrence Corp., 





















Ltd. 
St. Regis Paper Co. 
Smith (Howard) Paper 
Warren (S. D.) Co. 
W. Virginia Pulp & P. 





Rail Equipment: 
American Brake Shoe 
Amer. Car. & Fdy. 
Amer. Locomotive Co. 
Amer. Steel Foundries 
Baldwin-Lima- 
Hamilton 
Canadian Car & Fdry. 
Gen’l Railway Signal 
N. Y. Air Brake Co. 
No. Amer. Car Corp. 
Pacific Car. & Foundry 
Pettibone- Mulliken 
Pittsburgh Screw & 











Bolt 
Pitts. Steel Fdry. 
Poor & Company 
Pullman, Inc. 
Read Standard Corp. 
Standard Ry. Pump 
Symington-Gould 
Westinghouse Air 
Rrake 


RAILROADS: 


Canadian: 
Canadian Nat’l Rys. 
Canadian Pacific Ry. 


Central Eastern: 
Baltimore & Ohio R.R. 
Central R.R. of N.J. 

Erie Railroad 
Pennsylvania R.R. 
Reading Company 
West’n Maryland Ry. 












Midwestern: 


Chesapeake & Ohio 
Chicago, Burlington & 


Quincy 
Chic., Rock Island & P. 
Chic. & East’n Iil. 
Illinois Central R.R. 
Minn. & St. Louis Ry. 
N. Y., Chicago & St. L. 


Northeastern: 


Bangor & Aroostook 
Boston & Maine R.R. 
Delaware & Hudson 
Del., Lack & West’n 
Maine Central R.R. 
N. Y. Central R.R. 


Ly 


r 
0. 
r 
0. 


Northwestern: 


Chi., Mil., St. P. & P. 
Chicago & No. West’n 
Great Northern Ry. 
Northern Pacific Ry. 


Southeastern: 


Gulf, Mobile & Ohio 
Norfolk Southern Ry. 
Seaboard Air Line Ry. 
Southern Railway 
Virginian Railway 







Southwestern: 


Atch., Top. & Santa Fe 
Denv. & Rio Grande W. 
Mo.-Kansas-Texas 

St. Louis-San Francisco 
Southern Pacific 

Texas & Pacifie Ry. 
Wabash Railroad 
Western Pacific R.R. 




























Rayon: 

American Enka 

Am. & Efird M. 
merican Viscose 

Burlington Mills 

€lanese Corp. of Am. 
uplan Corporation 


Industrial Rayon Corp. 
extron, Ine, 











Restaurants, etc.: 


Interstate Co. (Chicago) 
Shattuck (F. G.) 
Stouffer Corp. 

Waldorf System 


Rubber & Tire: 


American Hard Rubber 
Armstrong Rubber Co. 
Dayton Rubber Co. 
Firestone Tire 

General Tire & Rubber 
Goodrich (B. F.) Co. 
Goodyear Tire & Rub. 
Hewitt-Robins, Inc. 
Midwest Rub. Reclaim. 
Mohawk Rubber Co. 
O’Sullivan Rubber Cp. 
Porter (H. K.) Co, 


ne. 

Seiberling Rubber Co. 
Thermoid Company 
Thiokol Corp. 

United States Rubber 


Rugs & Floor 
Coverings: 
Armstrong Cork Co. 
Bigelow-Sanford 
Congoleum-Nairn 
Firth Carpet Co. 
Harding ‘Conese Ltd. 
Hightstown Rug Co. 
Lees (James) & Sons 
Mohawk Carpet Mills 


Savings & Loan 
Associations: 

Dollar Fed’l] S. & L. 
(Columbus, Ohio) 
First Federal S. & L. 
(Greenwich, Conn.) 

First Fed’] S. & L. 
(Kalamazoo, Mich.) 
First Federal S. & L. 
(St. Paul, Minn.) 
Glendale Fed’1 S. & L. 

(California) 

Jefferson Fed’1 S. & L. 
(Birmingham, Ala.) 
Standard Fed’1 S. & L. 
Assn., Los Angeles 


Shipbuilding: 

Bath Iron Works 

Canadian Vickers Ltd. 

Dravo Corporation 

Gen’l Dynamics Corp. 

Maryland Drydock Co. 

Nat’l Steel & Shipbldg. 

Newport News Ship- 
building & Dry Dock 

N. Eng. Trawler Eq. 


Shipping (Ocean) 
Service: 
Amer. Export Lines 
Amer. Mail Line Ltd. 
Am, President Lines 
Bush Terminal Bldgs. 
Grace (W. R.) & Co. 
Kauai Cons. Terminals 
(Kauai, Hawaii) 
Matson Navigation Co. 
Miss-Valley Barge 
Moore-McCormack 
N. Y. Dock Co. 
United Fruit Co. 
United States Lines 


Shoe Mfg. & Stores: 


Allied Kid Co. 
Beck, A. S., Shoe 
Brown Shoe Co. 
Butler’s, Inc. 
Edison Bros. Stores 
General Shoe Corp. 
International Shoe 
Kinney (G. R.) Co. 
Melville Shoe Corp. 
Nunn-Bush Shoe Co. 
Shoe Corp. of Amer. 


Small Loans: 


Amer. Investment Co. 
of Ill. 
Beneficial Loan Corp. 
Budget Finance Plan 
Colonial Finance, Lima, 
Ohio : 
Domestic Finance 
Family Finance Co. 
Federal Loan Co. of 
Pittsfield, Mass. 
Fed’l Services Finance 
General Acceptance 
Household Finance 
Seaboard Finance 
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State Loan & Finance 





Sports Equipment, etc.: 
Brunswick- Balke 
Lionel Corporation 
Remington Arms 
Savage Arms 

Sports Production, Inc. 


Steel: 


Acme Steel Co. 
Algoma Steel, Ltd. 
Armco Steel Corp. 
Atlas Steels, Ltd. 
Barium Steel Corp. 
Belmont Iron Works 
Bethlehem Steel Corp. 
Bliss & Laughlin 
Campbell, W. & Cannon 
Canadian Iron Fndries. 
Carpenter Steel Co. 
Chatco Steel Products 
Colorado Fuel & Iron 
Copperweld Steel Co. 
Crucible Steel Co., Am. 
Dayton Malleable Iron 
Detroit Steel — 
Dominion Steel, Ltd. 
Edgewater Steel Co. 
Erie Forge & Steel 
Follansbee Steel 
Fort Pitt Bridge Wks. 
Foster-Wheeler Corp. 
Fuller Mfg. Co. 
Granite City Steel 
Inland Steel Co. 
Interlake Iron 
Jessop Steel Co. 
Jones & Laughlin 
Kaiser Steel Corp. 
Keystone Steel & Wire 
Latrobe Electric Steel 
Lone Star Steel 
Lukens Steel Co. 
McLouth Steel Corp. 
Mich. Steel Tube Prod. 
Nat’l Mall. & Steel 
National Steel Corp. 
Newport Steel Corp. 
Pittsburgh Steel Co. 
Republic Steel Corp. 
heem Manufacturing 
Rotary Electric Steel 
Sharon Steel Corp. 
Signode Steel Strapping 
Standard Forgings 
Steel Co. of Canada 
U. S. Steel Corp. 
Vanadium-Alloys Steel 
Washington Steel 
Woodward Iron Co. 
Wood (Alan) Steel 
Youngstown Sheet & 
Tube 


Stock & Commodity 
Exchanges, etc.: 


American Stock Exch. 

Bolsa de Buenos Aires 
Detroit Stock Exchange 
Los Angeles Stk. kxci: 
Midwest Stock Exch. 

Nat’l Ass’n of Security 

Dealers, Inc. 

N. Y. Cocoa Exchange 
N. Y. Stock Exchange 
Pittsburgh Stock Exch. 


Stove & Heater: 


Affiliated Gas Equip. 
Bell & Gossett 
Coleman Company 
Cribben & Sexton 
Dunham (C. A.) Co. 
Florence Stove 
Grand Industries 
Holland Furnace Co. 
Iron Fireman Mfg. 
Ruud Mfg. Co. 


Sugar & Sweetenings: 
Amer, Crystal Sugar 
American Factors, Ltd. 
American Molasses Co. 
Amer. Sugar Refining 
Brewer (C.) & Co., Ltd. 
(Honolulu, T. H.) 
Canada Starch, Ltd. 
Corn Products Refining 
Eastern Sugar Assoc. 
EWA Plantation 
Great Western Sugar 
Hawaiian Com’l Sugar 
Hutchinson_ Sugar 
Hubinger Co. (Iowa) 
Kekha Sugar, Ltd. 
Kobala Sugar Co. 
Oahu Sugar Co., Ltd. 
Penick & Ford, Ltd. 
Punta Alegra Sugar 
Utah-Idaho Sugar 
Waialua Agricultural 








































Textile (Except Rayon): 
Avondale Mills | 
Bates Manufacturing 
Bell Company 
Beaunit Mills, Inc. 
Belding-Corticelli 
Berkshire Fine | 
Spinning Associates 
Botany Mills, Inc. 
Bruck Mills, Ltd. 
Collins & Aikman 
Dominion Textile 
Dan River Mills, Inc. 
Goodall-Sanford, Inc. 
Graniteville Company 
Lowenstein, M. 
Mt. Vernon-Woodberry 
Mills 
Naumk’g Steam Cotton 
Pacific Mills 
Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Reeves Brothers, Inc. 
Riegel Textile Corp. 
Robbins Mills, Inc. 
J. P. Stevens & Co. 
Stroock (S.) & Co. 
Texas Textile Mills 
U. §. Finishing Co. 
Utica Mohawk Cotton 
Wamsutta Mills 
West Point Mfg. Co. 


Tobacco: 


American Tobacco Co. 
Benson & Hedges 
Consolidated Cigar 
General Cigar Co. 
Imperial Tobacco, Ltd. 

of Canada, Ltd. 
Liggett & Myers 
Lorillard (P.) Co. 
Philip Morris & Co. 
R. J. Reynolds Tobacco 
U. S. Tobacco Co. 


Tractions: 


Capital Transit Co. 
Chic., So. Shore & South 
Cincinnati Street Ry. 
Denver Tramway Corp. 
Galveston-Houston Co. 
Honolulu Rapid Transit 
Key System Transit 
Los Angeles Transit 
National City Lines 
oi Y. City Omnibus 


orp. 

Phila. Transportation 
Ry. Equip. & Realty Co. 
Provincial Transport 
St. Louis Public Service 
Worcester Transport 


Variety Merchandise: 
Elmore (V. J.) Stores 
Grant (W. T.) Co. 
Kresge (S. S.) Co. 
McCrory Stores Corp. 
McLennan Stores Co. 
Murphy (G. C.) Co. 
Neisner Bros. Inc. 
Newberry (J. J.) 
Rose’s 5-10-25c Stores 
Sears, Roebuck & Co. 
Spiegel, Inc. 

Sterchi Bros. Stores 
United Stores Corp. 
Woolworth (F. W.) Co. 


Vending Machines: 
ABC Vending Corp. 
Rowe Corporation 
Wayne Pump Co. 


Vinters: 

Bright(T.G.) & Co., Ltd. 
hateau Gai Wines 

Old Welch Corp. 


Watches & Clocks: 


Benrus Watch Co. 
Bulova Watch Co. 
Elgin Nat’l Watch Co. 
Gen’! Time Inst. 
Gruen Watch Co. 
Hamilton Watch Co, 


Water Works: 


Amer. Water Works 
Hackensack Water 
Indianapolis Water 
Jamaica Water Supply 
Ohio Water Service 
N. Y. Water Service 
Scranton Spring Brook 
Southern Calif. Water 
W. Va. Water Service 








GOOD COMMUNITY RELATIONS 


As evidence of its desire to “serve 
more people more ways” in Phila- 
delphia, The Pennsylvania Company 
for Banking and Trusts has been 
distributing a series of booklets con- 
taining community information to 
residents in areas served by branch 
offices. The booklets also outline the 
Bank’s services. A year’s experience 
has demonstrated the effectiveness 
of this neighborly gesture. 

We are proud of our part in the 
preparation and production of this 
series of booklets—another example 
of the flexibility of our organization 
to fit into the picture in the produc- 
tion of advertising and public rela- 
tions material as well as corporate 
annual reports. 

If you would like a copy of one of 
these community booklets, write to: 


Customer Relations Department 
The Pennsylvania Company 
Philadelphia 1, Pa. 


a. 
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Merit Award—1952 Annual Reports Classified as “Modern” 


Candidates for the Bronze 
“Best of Industry" Oscars 








CORPORATION = d 
or FINANCIAL a? 
INSTITUTION: Lo 
Abbott Labs. ..... a24 


ABC Vending..... “12 
tAberdeen Pete. .. 12 
Abitibi Power 32 
Acme Aluminum. 24 
Acme Steel Co..... 24 
Adam Hat Stores. 16 
Addressograph ... 28 
tAdmin. & Trust... 20 

(Montreal, Quebec) 


Admiral Corp. ....a28 
Advance Alumin... 16 
Aeroquip Crop. ... 24 
Aerovox Corp. .al6 
Aetna Stan. Eng.. 40 
Affil. Gas Equip... 28 
Air Products .... 12 
Air Reduction .... 28 
tAirtex Products .. 16 
Air-Way Elec. Ap. 16 
fAlabama Gas 28 
Alabama Power .. 32 
Aldens, Inc. ...... a20 


Algoma Steel ..... 20 
Alleghany Corp. .. 28 
Allegheny Ludlum 28 
Allen Industries... 16 
tAllen, Museau 16 
Allied Chemical... 36 
+Allied Control Co.. 12 


Allied Kid Co..... 20 
Allied Prods. ..... 16 
Allied Stores 40 
Allis-Chalmers 32 
Allis, TLowis ....<% 12 


Allstate Insurance. 64 


Allien: B: .. scows 16 
Aluminium Ltd. .. 28 
tAluminum Goods.. 20 
Am, Air Filter.... 12 
Amer. Airlines ... 24 
Am.-Assoc. Ins.... 40 
Amer. Bosch .... 20 
Am. Brake Shoe.. 32 


+Am. Cable & Radio 24 
American Can .... 
Am, Car & Fdry. 36 
Am, Colortype .. 24 
Am. Crystal Sug. 32 
+Amer. Cyanamid.. 28 
jAm. Discount Co.. 16 
(Charlotte, N. C.) 
tAm. Dist. Telegr.. 12 
Am. Efird Mills. .a28 
Am, Encaustic Tile 28 
American Enka ... 32 
Amer. Express .. 32 
Am. Export Lines 20 
Am. Factors, Ltd. 20 
Am, Fidelity-Cas.. 
(Richmond, Va.) 
Am, Fire & Casu. 
Am. & Foreign Pr. 
Am. Gas & Elec.. 
tAmer. Greetings.. 
Am. Hard Rubber 
Hardware. 
Am. Home Prods.. 
Am. Hospital Sup.. 
Am. Insulator, 
LS eat eee 12 
Amer. Insurance.. 32 
Am, Investm’t, Ill.a24 
(St. Louis, Mo.) 


ach. 


*Self-cover of same: paper as rest of booklet. 
Award” for first time for 1952 annual report. 
MECHANICAL FEATURES: a—Short-side binding. b—Gatefold on covers. 
h—8% by 11%. 
u—Between 8 by 9% and 7% by 11. 
9 and 5% by 7%. 


11 inches or larger. 
by 11. r—8 by 10%. 
and 7 by 8. 
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f—834 by 11. 
s—8 by 10%. 
x—Between 634 by 10 and 6% by 8%. 
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ge—8% by 11%. 
t—8 by 10%. 


CORPORATION - ee g 
or FINANCIAL esa 
INSTITUTION: a5 5= 
Am. Locomotive .. 28 2 
Am. Mach. & Fdy. 28 0 
Am. Mach. & Met. 28 0 
yAmer. Mail Line.. 32 2 
Amer.-Marietta .. 28 1 
Am. Metal, Ltd... 60 Z 
Am. Metal Prod.. 16 1 
Amer. Meter Co...al6 1 
Amer. Molasses ..*i12 3 
Am. Motorists Ins. 24 3 
tAm. Mut’l Liabil..a50 {11 
Amer. Optical .... 20 1 
Amer. Phenolic .. 28 {6 
+Am. Potash & Ch. 16 1 
Amer. Pres. Lines 24 {2 
American Pulley.. 16 1 
Am. Radiator-S.S. 32 4 
jAm, Research & 

WG cckatesmeesnne 40 0 
Am. Safety Razor 16 1 
Am. Seal-Kap, 

i ea ye. 2 
Am. Security & T. 30 8 
(Washington, D. C.) 
Amer. Smelting... 28 {2 
+Am. States Insur. 14 {7 

(Indianapolis, Ind.) 

Am. Steel Fdries.. 20 4 
Am. Stk. Exchange 35 {10 
(Formerly N. Curb) 
Amer. Stores...... 12 {3 
Am. Sugar Refng.. 44 3 
Am. Tel. & Tel.. 44 15 
Amer. Tobacco.... 20 4 
Amer. Viscose..... 28 «14 
jAm. Vitrified Pds. 16 {3 
Am. Water Works 24 0 
— Window Glass og 7 
Am. Zinc. Lead.. 11 
tAmpal (Palestine) cA 0 
Ampco Metal, Inc. 16 {3 
tAnaconda Copper. 28 {2 
Anchor Hocking.. 32 7 
Anchor Post Pds..*12 2 
Anglo-Iranian Oil.. 40 5 
Anheuser-Busch . 28 {2 
Apex Elec. Mfg.... 24 dl 


Arcady Farms Mill. al2 


Arden Farms ..... 12 
Argo Oil Corp..... 20 
Argus Cameras .. 16 
Arizona Pub. Ser.. 28 
Arkansas-Mo. Pr..a24 
Arkansas Pr. & L. 32 
Ark. Westrn Gas. 24 
Armco Steel ...... 40 
Armour & Co..... 20 
Armstrong Cork.. 40 
Armstr’g Rubber. 15 
Aro Equipment.... 28 
Arrow-Hart & H. 12 
tArt Metal Constr. 16 
Arvin Industries.. 20 
Arwood Pr. Cast. 16 
Asbestos Corp..... 20 
Ashland Oj ..:.:. 28 
Assoc. Dry Goods. 16 
Assoc. Elec. Ind... 24 


Assoc. Hosp. Ser. 20 
(Blue Cross Plan) 


Assoc. Spring.... 20 
Assoc. Transport.. 16 
Associates Invst... 32 


(South Bend, Ind.) 
Atch., Top. & S. F. 60 
Athey Products... 12 
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CORPORATION = * 
or FINANCIAL as 
INSTITUTION: LO 
Atlanta Gas Lt... 20 
Atlanta Paper..... 32 
Atlantic City El.. 20 
Atl. Mutual Ins... 24 
Atlantic Refining.. 28 
tAtlas Plywood ... 20 
Atlas Powder .... 20 
Atlas Steels, Ltd.. 36 
tAuto Finance ....a24 
yAuto-Soler Co. « te 
Automat. Canteen 20 
Awto GIG .225065 36 
Avon Products ... 32 
Avondale Mills .. 32 
Ayrshire Collieries 24 
Babprtt.. -B..T.. s. 16 
Babcock & Wilcox 24 
tBaker-Raulang .. 24 
tBaldwim Co. ...... 12 
+Baldwin-Lima- 

Ce eee 23 
Balt. Nat'l Bank. 20 
Balt. & Ohio R.R. 36 
Bangor & Aroostk. 36 
Bank of America. 20 
*Bank of Asheville. 8 
Bank of California 20 
Bank of Manhattan 12 
Bank of Montreal. 52 
Bk. of Nova Scotia 40 
Bank of Toronto.. 36 
Bank of Virginia... 28 

(Richmond, Va.) 
Bank of Warwick 32 

(Hilton, Va.) 
Bankers Life Co... 44 


(Des Moines, Ia.) 
Bankers Trust Co.d34 

(New York, N. Y.) 
Barium Steel 
Barker Bros. aa 
tBasic Refractories 28 
Bates Mfg. Co..... 20 
*Bath Iron Wks.. — 
Bathurst Power .. 
Bausch & Lomb. “ge 


*Baystate Corp..... 56 
Beatrice Foods.. 36 
Beatty Bros., Ltd. 12 
tBeau Brummel 20 
Beaunit Mills .... 16 
Beck, A. S., Shoe. 20 


tBeckman Instrum. 24 


Beech-Nut Pack.. 20 
Belden Mfg. Co... 32 
Belding-Corticelli. d18 
Bell Aircraft ..... 28 
Bell Company .... 28 


(Miron Mills) 


Bell & Gossett.... 2 
Bell & Howell.... 
Bell. Tel., Canada. 3 


Bell Tel. of Pa.... 
Belmont Iron Wks. 
Bemis Bro. Bag.. 1 
Bendix Aviation... 36 
Beneficial Loan.... 28 
+Benguet Con. Min. 44 
Benrus Watch ... 20 
*Benson & Hedges. 12 
Berkshire Life Ins. 16 


Beryllium Corp....a20 
Bessemer Limestn. 12 


0 
28 
6 
48 
20 
6 


Best Foods ....... 16 
Bethlehem Steel ..§52 
*Bettinger Corp.... 58 


+“Highest Merit Award” for 1952 annual report. 
§Includes pictorial or statistical supplement. 


k—8% by 10%. 





See also the Industrial Classi- 
fication, pages 30 through 37. 
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*“‘Honorable Mention” last year. 
{Includes map (or maps). 
c—Gatefold center spread. 
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m—8% by 10%. 
v—Between 7% by 10% and 7% by 10. 
z—5 by 7 or smaller. 
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CORPORATION ry 
or FINANCIAL =: 
INSTITUTION: Par} 


tBerkshire F. Spin. 16 
tBig Bear Markets. 12 
(Detroit, Mich.) 
Bigelow-Sanford .. 24 
{Bingham-Herbrand 16 
Birdsboro Steel.... 20 
¢Bishop Nat’l Bank 20 
(Honolulu, T. H.) 
Black & Decker.. 16 
Black Hills P. & L. 20 

Black, Sivalls & 


Bryson, Inc. . 36 
Blaw-Knox Co. .. 20 
Bliss, E. W., Co... 20 


TBliss & Laughlin.. 16 
tBlockson Chemical 20 
Blue Diamond Corp. 16 
Bluefield Supply.. 16 
Boatmen’s Nat’l 
Bank, St. Louis. 24 
Boeing Airplane... 36 
Bohack, H. C..... 16 
Bohn Aluminum..al2 
Book-of-the- Month 
ee eS 
Booth Fisheries... 12 
tBoots Pure Drug.*16 
Borden Company.. 28 
Borg, Geo. W.... 16 
Borg-Warner . 
Boston Edison..... 
Boston Fund, Inc. 28 
Boston Herald-Tr. 20 
Boston Insurance.. 40 
Boston & Me. R.R. 36 
Botany Mills, Inc.. 16 
Brach, E. J., Sons 12 
Brad Foot Gear... 24 
Bradley, Milton... 20 
Braniff Airways... 24 
Brazilian Traction.d38 


Breeze Corps....... 12 
tBrewer, C., Ltd... 16 
Bridgeport Brass.. 28 
Bridgeport City 
‘oun Conn, ... 24 
ab 3 "Mfg. AO. festa 
ght, T. G., Ltd. 20 
Bristol-Myers .... 28 
British-Amer. Oil. 28 
British Columbia 
Power, Ltd. ; a 
{British Col. Tel... 20 
Bklyn. Union Gas. 20 
Brown & Bigelow. 32 


Brown Company. 2 
Brown-Forman ... 

TBrown & Sharpe. ‘s0 
Brown Shoe Co.... 12 


Bruce, E. L., Co.. 20 
Bruck Mills, Ltd.. 20 
tBrunner Mfg. te 
Brunswick- Balke . 24 
Buchanan Steel .. 16 
Bucyrus-Erie ..... 24 
Buda Company ... 24 
Budget Finance...§28 


Buenos Aires 

Stock Exchange.216 
Buffalo-Eclipse ... 32 
Bullard Co. 12 


Bullock Fund . 28 
Bullock’s, Inc. .... 16 
Bulova Watch an 


Bunker Hill & 
Sullivan Mining. 40 
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‘Highest Merit 


#Die cut window in front cover. 
d—Gatefold page(s). TRIM SIZES: e—9 by 


n—8% by il. 


p—8% by 103%. 
o-Beviben 7 by 10% 
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FINANCIAL WORLD 






































CORPORATION oe 246 35 CORPORATION ~ se 28 CORPORATION en Se 2s CORPORATION ee e385 
or FINANCIAL S$ s8 23 Eg | or FINANCIAL &$ 88338 £2 | o FINANCIAL $$ 3835 Es | or FINANCIAL ssG8ss Es 
INSTITUTION: 26 OF o= rE | INSTITUTION: 26 O= 2=e5 | INSTITUTION: 26 SOF 2=F= | INSTITUTION: eooza=re 
Burgess Batterv..12 1 26 y2 Capital Airlines...c32 {8 21 j5 | tChenango & ; Clark, D. L., Co... 16 4 12 j5 
{Burlington Mulls.. 20 {6 5 s2 7 Hosp. Ser...8 3 4 y2 Unadilla Tel. ...20 16 3 j2 Clark Equipment.. 20 2 34 j3 
Burns & Co., Ltd. 28 2 7 j3 (Blue Cross Plan) : Cherry-Burrell ...d28 {8 33 j5 | Clarostat Mfg. ... 16 16 28 j2 
Burroughs Corp... 24 0 36 j2 Capital Transit ...20 5 8 j2 Ches. & Ohio Ry.. 36 {3 113 e2 Clary Multiplier.. 24 {9 53 j3 
7Burry Biscuit..... 12 2 10 jl Capitol.Records .. 16 {19 13 43 Ches. & Potomac Claude Neon, Inc.. 16 3 18 j3 
Burton-Dixie ..... 12 1 4 j2} Carborundum Co..% 4 41 = 4j3 Telephone Co.... 40 12 10 y2 Clearing 3 Machine. 20 {2 36 j4 
tBush Mfg. Co..... me iA F Carolina Pr. & Lt. 28 14 28 34 (Baltimore,- Md.; Charleston, Cleve.-Cliffs Iron. 24 {2 5 j2 
Bush Term. Bldgs. 20 2a, Carpenter Paper... 28 0 S West a.; Richmond, Va.; Cleve. Elec. Illum. 20 {8 5 2 
Butler’s, Inc. ..... 12 {4 11 v3 Carpenter Steel .. 24 {fl 19 p3 Washington, D. C.) Clevite Corp. .....24 3 28 p3 
tButterick OCBi. eines 12 0 2 j2 Carrier Corp. ..... 2 {2 10 u3 Chic., Burl., & Chinchfield .Coal... 16 1 > 3 
Byers, A. Mi. Ga. 2%... 2.16 3S Cascades = 32 95 2 e5 Quincy eS saa 4 95 5 y5 Clinton Foods .... 20 {2 21 i6 
Byron Jackson = 15 30 v3 Case, 5 i... Ca... 2 {2 2 v2 Chic. Gt. West’n.. 24 {5 15 33 Club Aluminum .. 12 0 23 = j2 
California Bank . On. F ¥5 Caspers Fin” Piate 16 1 12 j41| ¢Chicago Corp. ....16 0 6 w2 Cluett,, Peabody... 16 4 5. j3 
(Los Angeles, ray ; Castle: A. Miu. ...s 16 3 Se | Chic. & East’n Ill.. 20 710 34 = j3 Coast Counties Gas : 
Cal. Elec. Power.. 24 {3 > a Catalin Corp., Am. 16 {2 6 yl Chic., Milwaukee, & Elec., Calif... 16 {5 9 j2 
Cal. Oregon Power 20 1 4 j6 Catelli Food ....-. 16.12 18 j3 St. Paul & Pac.. 44 {3 6 j4 Cockshutt Farm... 16 {6 39 j4 
Cal.-Pac. Utilities. 28 110 40 j2 | Caterpillar Tractor 36 {1 42 j4]| Chic. Nat’l Bank. 20 5 14 y21{ Coleman Co. ..... A 8 27 76 
Calif, Packing 44 5 9% j5 | Celanese Corp..... 36 1 34 35 | Chic. RI. & Pac. 28 §4 16 j2| Colgate-Palmolive. 2 14 43 j6 
{~Cal.-Western Centennial Flour..a20 4 6 vi Chic., So. Shore & Collins & Aikman. 20 i 2 <£ 
States Life Ins.. 16 14 10 23 Cen. Hudson. Gas So. Bend R.R.. 2 15 4 w3 Collins Radio ..... 146 4 14 = j5 
Calumet & Hecla. 36 16 29 j3 : op eri 36 17 33 p2] tChic. Title & Tr.. {2 29 w2 | tColonial Finance.. 20 13 6 j2 
tCamden Fire Ins.. 20 0 3 = j2 Cent’l Ill. Light... 20 {5 11 p2 | ¢Chicksan Co. ,.... ‘> 13 40 j2 | tColonial Sand ....16 1 16 j2 
Campbell, Wyant & } Cen. Ill. Pub. Ser. 20. {7 7 34 Childs Food Stores 20 2 19 fil Colonial Stores ... 24 4 27 j5 
Cannon Foundry. 16 {2 49 j3 | Cen. LeDuc Oils.. 48 {1 ‘2 2 (Jacksonville, Fla.) Colonial Trust Co.. 24 {2 7 ¥2 
Canada pac a Cen. La. Ellec...... 24 4695 «14 —~«54 Chilton Company.. 20 1. & 8 (Waterbury, Conn.) 
Canada Dry ...... 20 6 13 k4 Cen. Maine Pr..... 2 6 10 j2 Chirurg, Jas. T...°a2%@ 5 55 ji Colo. Fuel & Iron. 28 {8 51 ,p8 
Canada Iron Fdry. 20 0 15 = j2 Cent’] Nat’l Bank 32 {6 40 p2 | tChromium Mining tColo., Interstate Gas 
Canada Packers... 22 6 3 p4 (Cleveland, Ohio) : & Smelting, Ltd. 16 0 6 = j2 Co., Colo. Spgs..b30 {1 17 ‘ p4 
Canada Permanent Cent’l] Pr. & Lt... 24 14 10 j3 eee! Can i.e 8 4 Cove Mie (Co....16 $Y. 
Trust Corp. ..... 20 1 6 x3 Cen. R.R. of N. J.. 28 {6 18 g4 CIBA, Limited.... 32. 4 1 g3 Columbia B’dcast’g 64 0 35 wil 
Canada Starch 14 5 10 w2 Cent’l & S.W. “ta Mill. Mch...a28 {4 2 j6 Columbia Gas .... 24 710 4 j4 
Canadian Bank i rere 36 710 12 j2 Cinn, Transit. ....al6 9 22 j2 Columbia Pictures 20 0 12 w2 
of Commerce.... 36 6. Central Soya ..... 2 42- 3 Circle W. & Cbl..a20 3 14 j2 Columbian Carbon 28 2 2 w? 
Canadian Bronze..dl¢ 0 5 = j2 Cent’] Vermont CIT Financial..... 24 0 eo 2 Columbus & So’n 
*Canadian Canners. 20 {6 10 j5 Pub. Service.... 24 13 26 j3 Cities Service .... 40 13 16 j5 Ohio Electric.... 20 16° 9 133 
Can. Car & Fdry.. 16. 0 2 ~ j2 Century Electric.. 20 5 17 j4 Citizens Nat’l Tr. & Combustion Engng.§28 2 4°  j2 
Canadian Fair- Cerro de Pasco... 28 7 3. t2 Sav.. L.A., Cal.. j Bi wd Commerce Trust.. 20 19 w2 
banks-Morse ...16 0 17 j5 Cessna Aircraft ..20 1 14 j2/] ¢Citizens Nat'l Bk. 2 ae (Kansas City, Mo.) : 
——— Ice Mch. 16 {2 16 u3 | ¢Chadbourn Hosiery 16 3 13 j2 (Maplewood, Mo.) Commercial Credit 32 11 6.2 
Can. Industries ... 28 2 i a Chain Belt Co..... 16 1 6 j2 Citizens & So’n Com’l Nat’] Bank 
Can, Invst. Fund. 28 {6 2 y2 Champion Paper.. 40 {7 23 j5 Nat’! Bank ..... 32 713 3°: 33 of Peoria, Ill. ...*12 S* 7 Wa 
Canadian Marconi.§46 {3 21 j3 Chase Nat’l Bank of (Savannah, Ga.) Coml’ Solvents.... 24 10 54 j2 
Can. Nat’l Rys.... 52 {7 32 e6 Cay of: We Y.. is. ee S Citizens Utilities.. 36 51 15 j4 Commodore Hotel. 16 2° 4 v4 
tCanadian Oil Cos.. 16 {5 23 j5 Chatco Steel Pds..  ' 2 City Investing.... 28 0 7 wi (New York, N. Y.) 
Canadian Pacific.. 56 18 8 y6 Chateau-Gai City Nat’l Bank.. 32 920 42 j3 | tCommonwealth Bk. 20 1 §. 2 
tCanadian Pipe Wines, Ltd. 5° 4 55 (Kansas City, Me.) (Detroit, Mich.) 
Lines Produc....*12 0 6 j2 | tChattanooga Gas . 20 {19 15 j2 City Nat’l Bank.. "5 e5 | tCom’nw’lth Edison 24 1 4 v5 
Canadian Utilities. 14 14 6 j4 Chemical Bank & (Wichita Falls, Tomas) tCommonwealth Nat. . 
tCanadian Vickers. 28 0 23 j2 Trust Co, N. Y. 36 {5 30 w2 Clark Controller. 16 6 18 j2 G., Richm’d, Va. 20 14 8 j2 
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INSTITUTION: 20 Of 
Community Public 

Service, Texas.. 24 {6 
Compo Shoe Mch. 20 {5 
Concord Electric... 12 1 

(Concord, N. H.) 
Congoleum-Nairn. 24 «(0 
Conn. Gen’l Life.. 24 4 
Conn. Lt. & Pr... 32 2 
Conn. Mutual Life 52 6 
Connecticut Pr....d30 {4 
Conn. Printers ... 28 1 
Cons. Cement .... 16 2 
+Cons. Chem. Inds. 20 {4 
(Cons. Acwrat is. 4 2 
Cons. Edison, N. Y. 40 {4 
Cons. Engng...... 20 «4 
Cons. Gas El. Lt. 

& Pr. Co., Balt., 

Wily kccacsesouwer 32. «6 
Cons. Gas Util: - 2 14 
Cons. Grocers .... 20 {2 
Cons. Laundries... 12 3 
Cons. Natural Gas 36 {7 
Cons. Vultee Airc. 32 $ 


Cons. Water Power 

& Paper, Wisc.. 24 {6 
Consumers Co..... 12 fil 
Consumers Power. 36 {16 
Container Cp., Am. 46 5 
Cont’1 Air Lines.. 24 {6 
¢Cont’l coon & 

Engn ‘om 
Cont’l . ae te 
Cont’l Can Co..... 28 4 
Cont’l Casualty . . 74 4 
Cont’l Copper & 

Steel Industries. 32 {3 
Cont’l-Diamond 


Pibre SoOs: .scccee 20 4 
Cont’! Insurance . 24 1 
Cont’l Motors .... 28 fll 
Continental Oil .. 36 {6 
Cont’l Steel ....... 14 #21 
Cooper-Bessemer . 20 2 
Copeland Refrig... 12 1 
Copperweld Steel.. 32 8 
{Corby Distilling... 16 1 
Corn Products .... 20 {2 
Cornell-Dubilier ..*24 2 
Cornell Paper- 

Board Products.al6 3 
Corning Glass W. 32 2 
ero, SRC. scichaas §21 0 
Cory [SatD; csneuee al6 1 
County Bank & Tr., 

Paterson, N. J... 20 7 
County Trust 0.. 24 16 

(White Plains, N. Y.) 
tCourtaulds, Ltd. ..§36 {2 
rene GUO: ccsesesn 2 38 
Creole Petroleum. 32 8 
Cribben & Sexton. 12 1 

Crompton- 

Knowles 


~ 

_ 

do 
-O 


{Crown Cork & S. 28 


Crown Zellerbach.. 44 {9 
Crucible Steel .... 36 0 
Cudahy Packing .. 16 6 
Cummins Engine . 24 {3 
Cuna Mutual Ins.. 16 {4 

(Madison, Wisc.) 
Cuneo Press, Inc... 16 0 
Curtis Publishing.*16 2 
Curtiss-Wright ... 24 2 
Cutler-Hamme: ..16 4 
Cutter Labs. ..... dio 2 
tDaitch Crystal 

Dairies, Inc. ... 16 0 
Dallas Pr. & Lt... 20 2 
Dan River Mills... 20 1 
Daring, LL. Ass... 1 4 
Davidson Bros..... 16 2 
Davis Leather .... 12 90 
Davison Chemical. 24 1 
Daystrom Inc. ...b30 7 
Dayton Malleable 

Iron (Ohio) ..... 16 8 
Dayton Pr. & Lt.. 32 {7 
Dayton Rubber ... 32 5 
Decca Records ... 16 0 
Deep Rock Oil.... 20 5 
Deere & Co....... 32 0 
Dejay Stores...... al2 2 
DeLaval Turbine.. 16 0 
{Delaware Fund ... 16 3 
Delaware & Hud. 40 16 
Del., Lack. & W.. 36 {15 
Del. Pe: B1s. <8 4 4 
Delhi Mil Corp..... 2 13 


De; Rio Producers 40 fi 
Delta Air Lines.. 20 {10 





*Self-cover of same paper as rest of booklet. 
for .first time for 1952 annual report. 


Award” 


Photos or 
Illustra. 
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{83% b 
by 11. r—8 by 1034. 
and 7 by 8. 


40 


s—8 +a 10s. 
x—Between 6% by 10 and 6% by 8%. 
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INSTITUTION: 20 Of 
Dennison Mfg. ... 20 4 
{Dentists’ Supply 

Co. OF Ne W:..5: b18 0 
Denver & Rio 

Grande West’n.. 52 {3 
tDenver Transway. 28 1 
Derby Oil Co..... 20 2 
{Detroit Aluminum. 12 1 


tDetroit & Canada 


Tunnel Corp. ... 12 1 
Detroit Edison ... 24 G 
Detroit Gasket ...al6 9 
Detroit Harvester. 16 {4 
Detroit Int’l 

Bridge Co. 000 20 «#65 
Detroit Steel ...... 2 0 
DeVilbiss Co. ..... 6 4 
Devoe & a 28 «2 
Dewey & Almy... 20 1 
Diamond Alkali .. 24 {6 
Diamond Match .. 20 {10 
Diamond Pt. Cem. 12 1 
tDiamond State Tel., 

POOR: ) clausckans’s 36 8 
Diana Stores ..... 16 5 
£Di Giorgio Fruit.. 16 1 
TDi-Noc Co. ....... 12 1 
Disney, Walt ..... 20 1 
Distillers- 

Seagrams, Ltd...d38 1 
Diveo Corp. <.02.. rr o 
Diversey Corp. 4 
{Diversified Funds, “426 0 
Dividend Shares... 28 2 
Dixie Cup Co...... 20 {2 
{Dixie-Home 

RGEC: ccnauewncns 146 2 
Dobeckmun Co. ..a24 4 
Dodge Mfg. Coro.. 32 {5 
Dollar Fed’] S. & 

, Columbus, O. *8 4 
Dominion Bank... 28 {8 

(Toronto, Ontario) 
{Dominion Bridge.. 20 1 
Dominion Coal ... 20 1 
Dominion Engng. 

Works, Ltd. .... 16 0 
Dominion Steel & 

Coal Corp., Ltd.. 36 0 
Dominion Stores .. 32 2 


Dominion Tar & 


ES ee ieee. d18 1 
Dominion Textile.. 16 0 
Donohue Bros..... 28 1 
Douglas Aircraft.. 44 7 
Douglas & 

EQRABON oc cacesd 12 


1 
Douglas Oil, Cal... 20 11 
Dow Chemical .... 32 {5 
Dr. Pepper Co..... 20 «5 
Drackett Co. 
+Dragon Cement ..12 1 
Dravo Corp. ...:.. 
Dresser Industries 44 {5 
Drewrys Ltd. 

U.S.A. 


8 
i) 


Drexel Furniture.. 26 {4 
{Drilling & Exploration, 


Abilene, Tex. .. 16 
{Dryden Paper, 

SS aes di4 2 
Ducommun Metals 12 6 
DuMont, Allen B.. 36 15 
Dun & Bradstreet. 16 1 
Dunham, C. A. ...2 5 
Dunlop Rubber ... 28 0 
Duplan Corp. ...... 16 1 
du Pont, E. I. .... 56 {15 
Duquesne Light.... 24 {4 
Duraloy Co. ...... 20 «#0 
Durez Plastics ... 20 1 
Duarion Co. 2225.24 a24 8g 
Eagle-Picher Co.. 16 0 
East Tennessee 

Natural Gas .... 32 {11 
Eastern Air Lines 36 19 
Eastern Corp. .... 2 
Eastern Gas & 

Fuel Associates. 36 1 
East. Sugar As.... 7 
tEast’n Utilities ... 48 {6 
Eastman Kodak... 40 6 
Easy Wash. Mch.. 24 {3 


Eaton & Howard, 
Balance Fund ...§28 
Stock Fund ....§28 

+Eaton Mfg. Co....d14 

tEddy Paper, Ltd.. = 
tEdgewater Steel.. 

Edison Bros. Strs. 2 {3 

Edison, Thos. A..d34 {10 


i<f-toeet 


t—8 by 10%. 


h—8% by 11%. 
u—Between 8 by 9% and 7¥% by 11. 
y—Between 6 by 9 


Photos or 


=2 oa = Illustra. 


{“Highest Merit Award” for 1952 annual report. 
§Includes pictorial or statistical supplement. 
psi 2 side binding. b—Gatefold on covers. 

g—8% by 11%. 


and 5% by 7%. 
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INSTITUTION: 20 of 
Ekco Products....d18 6 
El Paso Electric.. 2 {5 
El Paso Nat. —_—_ 6 
Elastic Stop Nut.. 1 
Elec. Auto-Lite.. 3 14 
Elec. Bond & Sh.. 32 {17 
Elec. St. Battery .b26 1 
tElectrical Prods..*a8 0 
Electrographic  ...§3f 4 
THACCIIOR «és scecesces 12 1 
Electrolux Corp. ..*18 0 
tElectronic Assoc . 20 {6 
Elgin Nat’] Wa'.n i6 1 
Elliott Company .. 20 8 


Elmore, V 


trs. 
aay Air Pesight 12. 3 
Emerson El. Mfg.. 24 7 
Empire Dist. El... 20 {11 
Empire Millwork. 16 16 
Empire So’n Gas. 24 {3 
Employers Casualty, 

PPRUGD a cscessces a20 ‘2 
Employers’ Group.. 20 3 

(Boston, Mass. 
Equitable Gas ....d32 {14 
Equitable Security 

Trust, Wil., Del. 16 1 
tEquitable Trust...§52 {2 
tErie Forge & Steel 


Ge Me. i) 
Erie Railroad ....d50 {7 
ftErie Resistor...... 20 3 
Ero Mfg. Co...... al6 14 


Eureka Williams... 16 {2 
Eversharp, Inc. .. 16 1 
Ewa Plantation .. 20 3 
Ex-Cell-O Corp.... 28 6 
tExolon Co. 6 


1 
Fairbanks, Morse. 20 {1 
Fairchild Camera.*20 6 
Fairchild Engine.. 28 {5 
Fairmont Foods .. 16 2 
Falconbridge nis 
Mines, Ltd. ..... “4 
Falstaff Brewing.. DD 16 
Family Finance .. 36 {5 
tFanner Mfg. Co... 16 1 
Fansteel Metallug. 20 0 
Farm Bureau Mutual 
Ins. (Ohio) ..... 20 3 
{Farmer Bros....... 16 
Farmers Insurance 36 {2 
(Los Angeles, Cal.) 
Farmers & Mech. 
Savings Bank..*al2 #1 
(Minneapolis, Minn.) 
{Farmers Union Gr.d54 {5 
Fedders-Quigan .. 16 0 
Federal-Mogul ... 20 Zz 
tFed’l Bake Shops. 20 0 
tFed’l Grain, Ltd..b18 {3 
{Federal Loan Co.. 16 {3 
(Pittsfield, Mass.) 
tFed’l Mch. & Wid. 12 0 
jFederal Services Finance, 
Wash., 4 
Federated Department 
Stores, Inc. ..... 24 
Federated Mutual 
Impl. Insurance.. 12 {2 
tFed’t’d Petroleums 24 {1 
Felt & Tarrant.... 16 1 
Fenimore Iron Mn. 20 
Ferro Coen... sis: 
Fibreboard Prods.. 20 
Fidelity & Deposit 
Co. of Maryland*24 §4 
Fidelity Mutual Life 
an8., PAUGs <éics 36 3 
{Fidelity-Phenix Fire 
naar, IN. Wises 2 O 
Fidelity-Phil. Tr.. 28 {5 
Fidelity Trust Co..d24 {7 
(Baltimore, Md.) 
Financial Ind’l Fund 
Denver, Colo. .... 20 
Fire Ass’n of Phil. 24 1 
Fireman’s Fd, Ins. 32 
(San Francisco, Cal.) 
Firestone Tire .... 16 
First Bank Stock 
Corp., Minn. .... 
tlst Camden Nat’l 
Bk. & Tr., N. J. 16 
1st Fed’] Sav. & L. 
Ass’n, Greenwich 28 
fist Fed’] S. & L. 
Ass’n, Kalamazoo 12 
1st & Merchants Nat’l 
Bank, Rich., Va. 28 0 


= 
o-_ 


8 
DON 


oF OM Oo WHY 


k—8% by 10%. m 


Photos or 
w Illustra. 


enw 


11 
16 


y2 
y2 


“Honoratle Mention” last year. 


{Includes map (or maps). #Die cut window in front cover. 
eee <r spread. d—Gatefold page(s). 


j—8% by 11. —8Y% by 10%. 
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' INSTITUTION: 20 
lst Nat’l Bank of 
Akron, Ohio .... 28 


1st Nat'l Bank of 
ost Cree 20 
Ist Nat’l Bank of 
CHICANE. i eiscctices 
1st Nat'l Bank in 
Dallas, Texas .. 40 
lst Nat’l Bank in 
Houston, Texas.b28 
¢First Nat’l Bank.a24 
(McKeesport, Pa.) 
1st Nat’l Bank of 
Memphis, Tenn.. 24 
lst Nat’l Bank of 
Miami, Florida.. 20 
fist Nat’l Bank of 
Middletown, — 16 
fist Nat’l Bank of 
Montgomery, Ala.al6 
1st Nat’l Bank in 
Palm Beach, Fla. 16 
1st Nat’l Bank of 
Portland, Maine. 24 
1st Nat’l Bank in 
St. Louis Mr .. 20 
ist Nat’l Bank & [r., 
Bridgeport, Conn. 20 
1st Nat’l Bank & 
Tr., Tulsa, Silk. 
fist Nat’l Exch. Hank 
of Roanoke ..... 32 
First Nat. Stores. 12 
Ist Nat’l Tr. & 
Savings Bank ... 36 
(San Diego, Cal.) 
First Security Corp. 
of Ogden ...... . 36 
Ist- Statateed Nat’l Bk, 
Tr. (Gona.).. 
Pitth Catvet. osccc sia 
+Fitchburg Gas & 
Elec. Lt. (Mass.) 12 
+Fitzsimmons Strs. 20 
Flintkote Co. ..... 32 
Florence Stove ... 20 
Florida Pr. & Lt.. 16 
Florida Power .... 20 
Pinor Calon. <.505.% 20 
Flying Tiger Line. 28 
Follansbee Steel .. 20 
Food Fair Stores.a32 
Food Machinery .. 44 
Foote Bros. Gear. 24 
Foote Mineral .... 16 
Ford Motor Co. of 
Canada, Ltd.... 28 
Foremost Dairies. 20 
Fort Pitt Brew....*12 
Ft. Pitt Bridge W. 16 
Foster & Kleiser.. 20 
Foster-Whieeler ... 24 
Foundation Co. of 
Canada Limited. 24 
Four Wheel Drive 16 
$Fram Corp: <..i<. 
Frankenmuth Br.. 24 


Franklin Nat’l Bk. 40 { 
(Franklin Square, L. L., -- 


Franklin Stores .. 16 
Fraser Cos., Ltd... 20 
Freeport Sulphur.. 24 
Froedert Corp..... 12 
Frontier Refining. 24 
Frost Nat’] Bank. 20 


(San Antonio, Texas) 


Fruehauf Trailer..a40 
Fuller, Geo. A., Co. 32 
Fuller Mfg. Co... 20 
Fundamental Invs.*32 


Gair, Robt., Co...890 
tGalveston-Houston 16 
Gamble-Skogmo .. 32 
Gamewell Co. .... 24 
Gardner-Denver .. 16 
Garrett Corp. ....a24 
Gas Ind. Fund.... 20 
Gaylord Container 28 
Gemmer Mfg. Co.. 16 
Gen’] Acceptance... 28 
Gen’l Am. Life 
Insurance, St. L. 24 
Gen’! Aniline-Film 24 
General Baking .. 24 
General Bottlers.. 20 
General Bronze .. 16 
*General Cigar Co.. 12 
General Dry 
Batteries, Inc. .. 12 
Gen’] Dynamics ..§36 


n—8% by 1 


Charts or 
Maps 


= lc] 
w © 


15 
5 


_. Photos or 
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15 
15 
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17 
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t“Highest Merit 


am SIZES: e—9 by 
1. p—8% by 10%. q—8 
0 7% by 10% and 7% by 10. w—Between 7 by 10% 
z—5 by 7 or smaller. 
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INSTITUTION: Ao 
*Gen’l Contract... .*12 
General Electric... 36 
General Finance... 24 


Gen’1 Fireproofing. 
General Foods .... 
tGeneral Gas Corp. 
tGen’1 Instrument.. 
General Mills, Inc. 
General Motors .. 
Gen’! Outdoor Ad. 
Gen’l Pt. Cement. 16 
Gen’l Pub. Utilities 40 
Gen’l Ry. Signal. 20 
Gen’! Realty-Util.. 20 
Gen’l Refractories. 20 
General Shoe ..... 32 
+Gen’l Steel Wares. 12 
Gen’! Tel., Calif... 20 
tGen’l Tel., Illinois 16 
Gen’! Tel., No’w’st 16 
Gen’l Tel. of Ohio. 28 
Gen’ Tel. of Pa... 20 
Gen. Tel. of So’w’t 28 
Gen’! Telephone... 32 
General Time 24 
General Tire 36 
Ga.-Pac. Plywood.d26 
Georgia Power .. 32 
Georgia R.R. Bank & 

Trust, Augusta. 32 
Gerber Products. .a24 
Gerity-Mich. Corp. 16 
Giant Yellowknife .d29 
+Gibson Refrigerator 12 
Giddings & Lewis. 16 
Gillette Co. 
*Gimbel Bros. 


SSSRSRS 


tee eee 


Exchange Bank. 40 
(Philadelphia, Pa.) 
Gisholt Machine .. 12 
Gladden Products. 16 
Gladding, McBean 20 
Glass Fibers, Inc.. 12 
tGlatfetter, PF.) dies.) ae 
Gen-Gerys Brick.. 20 
Glen-Gery Brick . 20 
Glendale Fed’l S. 
& L. Ass’n, Cal. *8 
Glenmore Distills.. 16 
Glen Falls Ins 28 
Glidden Co. ...... 16 
Globe-Union, Inc. .*16 
Globe-Wernicke ..816 
Goebel Brewing.... 16 
God’s Lake Gold. .§28 
Golden State Co... 20 
tGoodall-Sanford .| 16 
Goodrich, B. F.... 16 
Goodyear Tire .... 52 

Gould- Nat'l 

atteries. Inc, .. 20 
Gov’t Employees Ins., 

Wash., D. C..... 32 
tGrace, W. R...... d38 
tGr. Rapids Varnish 13 
Grand Union Co... *8 
Granite C. Steel. .d32 
Graniteville Co. .. 44 
Grant, W. T., Co. 20 
Gray Drug Stores 16 
Gray Mfg. Co..... 24 
Grayson-Robinson. 20 
*+Great Am. Indus. 12 
Gt. Lakes Oil & 

hem. Co., Mich.*16 
Gt. North’n Paper 32 
Gt. North’n Ry...848 
+Gt. West’n Sugar. 20 
Green Giant Co... 20 
Greenfield Tap ... 16 
Greer Hydraulics. 16 
Gregory Industs... 29 
Greyhound Corp. .b34 
Group Securities .. 32 
Gruen Watch Co.. 16 
Grumman Aircraft 28 
Guaranty Trust Co. 

of Canada ...... 18 
Guaranty Trust Co. 

of New York.... 32 
Gulf, Mobile & ©. 48 
Gulf Oil Coro. .... 32 
Gulf Power Co..... 20 
Gulf States Util... 48 
tGustin-Bacon ..... 
Hackensack Wat..d22 
Haelan Labs. ..... 12 
Hajoca Corp. ..... 28 
Halliburton Oil 

Well Cementing. 24 
Hallicrafters Co... 16 
Haloi i See Cs 32 
Hamilton Mfg. ... 24 
Hamilton Watch.. 24 
Hammermill Paper 20 
Hancock, J., Ins.. 28 
Hanna, M. A., Co. 20 
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Hanover Bk., N. Y. 28 
Hanover Fire Ins.. 20 
Hanson-Van Winkle- 
Muning Co., N. J. 12 
tHapman-Dutton 


eee eee ee eeeeee 


Harbison-Walker . 24 
Hardware Mut’ls.§56 
HarnischfegerCorp.a20 
Harris-Seybold ...a32 
Harris Trust & 
Savngs, Chicago. 24 
Harshaw Chemical 20 
Hartford-Conn. Tr. 28 
Hartford Elec. Lt.. 24 
Hartford Gas Co.. 16 
Hartford Nat’l Bk. 28 
Haskelite Mfg..... 16 
Hathaway Bak’ies 12 
Hawaiian Com’| 
Sugar Co., Ltd.. 52 
Hawaiian Electric.a28 
Hawaiian Pineap’!’ 16 
Hayes Industries. 16 
Hayes Mfg. Corp.*al6 
Hazel-Atlas Glass 20 
Health Insurance Plan 
OF Gets Ne Wocace *16 
Hecht Co., Balt... 28 
Heileman Brewing 16 
Henke & Pillot.... 12 
tHercules Cement.. 
tHercules Motors.. 
Hercules Powder.. 
Hercules Stl. Pads. 
Hewitt-Robins .... 28 
Heywood-Wakefi’d 12 
Higbee Company..al4 
(Cleveland, Ohio) 
Higbie Mfg. Co.... 12 
tHightstown Rug.. *8 
Hiller Helicopters. 16 
Hilton Hotels .... 28 
Hines, E., Lumber 28 
Hobart Mfg. Co... 20 
THoe, R., & Co..... 
Hoffman Radio...a20 
Holeproof Hosiery. 16 
Holland Furnace .. 16 
Holly Comet .cccces 20 
tHome Finance Grp. 16 
(Charlotte, N. C.) 
Home Insurance... 40 
Home Life Insur.. 32 
Cpe | ae 16 
Homestake Mining 32 
Honolulu Gas, Ltd. 20 
tHonolulu Rap. Tr. 20 
Hooker Electric .. 28 
Hoover Company. 24 
Hospital Service.. 20 
(Providence, R. I.) 
Hotel Lexington.. 16 
(New York, N. Y.) 
Hotels Statler .... 20 
Houdaille-Hershey.b22 
Houdry Process... 12 
Household Finance 24 
Houston Ltg. & Pr. 28 
Houston Nat. Gas. 20 
Houston Oil, Tex.. 20 
tHoving Corp. .....*12 
THowe Scale Co.... 12 
Howell El. Motors 16 
Hubinger Co. ..... 16 
Hudson Coal Co... 20 
Hudson Motor Car*20 
Hudson Pulp-Pap. 28 
Hudson Trust Co.. 16 
(Union City, N. J.) 
Hudson’s Bay Co..d32 
Humble Oil & Ref. 24 
Hunt Foods, Inc... 24 
THupo Cork. | ...02- 12 
tHurd Lock & Mfg.*12 
tHusky Oil C 


O., 
Wyo. 
tHusky Oil & Rfg. 28 
(Calgary, Alberta) 
Hussmann Refrig... 16 
tHutchinson Sugar 20 
Huttig Sash-Door. 20 
Hydraulic Press.. 20 
Idaho ist Nat'l 
Bank, Boise ... 
Idaho Power 


Ideal Cement .... 
Til, Bell Tel....... 40 
Ill. Cent’l R.R..... 48 


Illinois Power .... 28 
Imperial Bank of 
Canada, Toronto. 36 
Imperial Chemical. 48 
Imperial Oil, Ltd.. 36 
tImperial Tobacco. 16 
fIndiana Bell Tel.. 28 
Indianapolis P. & L. 28 
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CORPORATION $s 
or FINANCIAL 3s 58 
INSTITUTION: 20 OF 
Indianpls. Water.. 24 {4 
Ind’1 Acceptance.. 28 {2 

(Montreal, Canada) 
tInd’1] Bank of Com- 

merce, N. Y..... 24 0 
Ind’l Brownhoist.. 12 ,1 
Industrial Rayon.. 2 7 
Ind’l Trust Co..... 20 «fl 

(Providence, R. I.) 
Inglis, John, Ltd.. 16 0 
Inland Steel Co... 24 5 
Insur. Co. of N. A. 48 3 
Interchemical ..... 11 
Interlake Iron .... 20 {2 
Int’! Cellucotton... 16 4 
Int’l Harvester.... 36 {7 
Int’] Metal Inds... 20 {3 
Int’l Milling Co... 12 fl 
Int’l] Minerals & 

Chemical Corp... 20 {6 
tInt’l Packers...... 20 {2 
Int’] Paper Co..... §56 {17 
Int’l Petroleum.... 20 {3 
Int’1 Resistance ...§32 {7 
Tat'l Shoe Ce....06 32 710 
Tint’l Silver. ....... 20 1 
Int’l Tel. & Tel... 64 {5 
tInt’] Textbook .... 24 1 
Int’l Utilities...... 2 7 
Interprovincial 

Pipe Line Co.... 20 {2 
Interstate Co...... 32 «4 
Interstate Finance 20 {17 
Interstate Motor 

Freight System. 20 {2 
Interstate Power.. 28 {9 
Interst. Securities. 20 {13 

(Kansas City, Mo.) 
Inv. Diversified.... 36 13 
Investors Mutual.b30 {5 
Inv. Selective Fd. 16 4 
Inv. Stock Fund.. 26 5 
Inv. Syndicate .... 24 {8 
Towa El. Lt. & Pr. 36 {7 
Towa-Ill. Gas & E. 2 {5 
Iowa Pr. & Lt.... 28 {14 
Iowa Pub. Serv... 2 {8 
Iowa South’n Util. 32 {4 
Iron Fireman ..... 20 3 
Tronrite, Inc. .... 16 1 
Irving Trust Co... 36 {7 

(New York, N. Y.) 
I-T-E Circuit 

Breaker Co. ....d36 1 
Jack & Heintz.... 24 6 
Jacobs, F. L., Co.. 16 1 
Jacobsen Mfg. .... 16 1 
Jamaica Water Sup- 

oy. LL, %. ¥. 2. B 
tJames Mfg. Co.... 20 1 
Jantzen Knit. Mills 16 0 
tJefferson Elec. ..al6 1 
Jefferson Fed’l S. & 

L., Birmingham*al6 3 
Jefferson Lake 

Sulphur Co. .... 24 {ll 
Jefferson Stan. Life 

Ins., Greensboro. 16 {5 
Jersey Cent’l 

Power & Light.. 20 1 

(Asbury Park, N. J.) 
tJessop Steel Co.... 16 1 
Jewel Tea Co...... 3 = 5 
Johns- Manville a 
Johnson & Johnson 24 8 
Jones & Laughlin. 40 12 
Joslyn Mfg. & S20 8 
Joy Mfg. Co....... 40 {12 
Kable Printing.... 20 5 
Kaiser Aluminum 

& Chemical Corp. 24 {8 
Kaiser Steel ..... a 
Kalamazoo Vege- 

Table Parchment 16 {2 


Kansas City Fire 
& Marine Ins.... 28 
Kansas C. P. & L. 28 


. Kans. City Pub. S. 28 
K..¢€ 


é So’n Rwav.. 44 
Kansas Gas & El. 24 
Kansas-Nebraska 

Natural Gas .... 24 
Kansas Pr. & Lt..d38 


Kauai Cons. Term. 24 
Kawneer Co....... a20 
Kayser, Julius....§24 


Kearney & Trecker 16 
Kekaha Sugar Co. 20 
Kelley Island 

Lime & Trans... 16 
Kelling Nut Co.... 20 
+Kelloge Co. 
Kendall Co. ...... 
Kennametal Inc....a20 
Kennecott Copper. 36 
Kennedy’s Inc. ... 20 
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CORPORATION 3s 
or FINANCIAL Sz 
INSTITUTION: Zo 


+Kerite Company .. 
+Kern Cty. Land..; 20 
+Kewanee Oil Co..*al2 


Key System 
Transit Lines... 16 
Keyes Fibre ca.s B® 
Keystone Steel.... 16 
Kidde, Walter, Co. 16 
Kimberly Clark 28 
King-Seely 
Kinney, G. R. Co.. 20 
+Kings County 
Lighting Co. .... 16 
Kingsport Press.. 32 
Knott Hotels ....- 16 
Knudsen Creamery 20 
Koehring Co. ...-- 20 
Kohala Sugar Co.. 20 


¢Kold-Hold Mfg. .. : 
Koppers Co. ..---- 
ey a 24 


Kroger Company. .*12 
Kropp Forge Co... 24 
Kuhlman Elec..... 12 
tKwiset Locks, Inc.*16 


Laclede Gas Co.... 24 
Lake Shore Eng..al2 
Lake Superior 
District Power.. 20 
+Lakeside Labs_...- 12 
Lakey F’dry Corp. 20 
Lambert Co. ...--- 16 
Lamson Corp., Del. 20 
Lamson & Sessions 12 
¢Landers Frary & 
Clark, Conn. 
Lane Bryant, Inc. 16 
Lane-Wells Co.....888 
Langendorf United 
Bakeries, Inc. ... 
tLa Pointe Electron 28 
+LaSalle Extension 


8 


eee 


University ..---- 20 
Latrobe Steel .....- 16 
Lear, Inc. .....-++- 16 


Lees, Jas. & Sons.c24 
Lehigh Coal & N. d30 


Lehigh Pt. Cement 24 
Lehn & Fink...... 12 
Lerner Stores ....d18 


LeTourneau, R. G. 16 
tLewis Welding & 
Engineering .... 
Libbey -Owens- Ford 
Glass Co. ..----- 20 
Libby, McNeill ++ 24 
Liberty Mut’l Ins.*32 
(Boston, Mass.) 
tLife Ins. of Va... .856 
(Richmond, Va.) 
Liggett & Myers.. 28 
Lily-Tulip Cup ... 20 
Lincoln Rochester 
Trust Co., N. Y.. 
¢Lincoln Tel. & Tel. 


16 
Link-Belt Co. 3 


Lion Oil Co. ....-- 24 
Lionel Corp. ..---- 20 
Liquid Carbonic... 16 
Loblaw. 
Groceterias. ....a32 
(Toronto, Canada) 
Loblaw, Inc....... d22 
Lockheed Aircraft. 24 
Loew’s, Inc. ....-- 16 


London Life Ins.. 32 
(London, Canada) 
Lone Star Brewing 24 
Lone Star Cement 24 
Lone Star Gas....d42 
Lone Star Steel... 24 
Long Bell Lumber 20 
Long Island Ltg... 32 
Lorillard, P. .....- 24 

Los Angeles Stock 
Exchange 
Los Angeles ; 
Transit Lines .. 
Louisiana Pr. & L. 24 
Louisville Gas 
Lowenstein, M. ... 20 
Lower St. Lawrence 
Pwr., Rimouski.al4 
Lukens Steel Co... 24 

Lumbermens Mut’l 
Casualty, Chicago 32 
Lynch C 20 


ee 

Lynchburg Gas Co. 12 

Lytton, Henry _C..*16 
(Chicago, IIl.) 


M & M Wood Wk. 24 
+MacAndrews & 


GER >) ccccccancce 32 
MacGregor Sport 

Products .....--- 20 

Mack Trucks ..... 24 


MacMillan-Bloedel 28 


—_, Charts or 
Ne ofeo Maps 
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* 


Macy, R. H., & 
Co. 


et ee eeeereeee 


+Madsen Red Lake —_ 


Mines, Canad. .. 
tTMagic Chef, Inc.. 
Magnavox eae on 
Maine Cent’] RR.. 32 
Mallory, P. R..... 
TManaged Funds... 

(St. Louis, Mo.) 
Manhattan Savings 

Bank, IN. Y...s<2 
Manning, Maxwell 

& Moore, Inc.... 28 
Mirs. & Traders | 

Trust Co., N. Y. 20 
Manufacturers Trust 

SE SER. 
Marchant Calculat. 16 
Maremont Auto- 

motive Products 20 
+Marine Midland... 32 
{Marion Pr. Shovel 12 
Market Basket ... 16 
$Marquardt Aircraft 20 
Marquette Cement 40 
Martin, Glenn L..§20 
Maryland Casualty 28 
tMaryland Drydock 20 
Masonite Corp..... 20 
Mass. Investors 

Growth Stk. Fd. 28 
Mass. Invs. Trust. 40 
Massey-Harris ... 24 
Master Electric ... 24 
Mathews Conveyer 28 
Mathieson Chem.. 24 
Matson Navigation 28 
Maxwell, Ltd. 20 
May Dept. Stores. 16 

aytag Co. ...... 16 
tMaccabees, The .. 24 
McBee Company.. 12 
McCall Corp 16 
McColl-Fronten. O. 20 
McCormick & Co..d26 


McCord Corp. sano 
McCrory Stores .. 20 
McDonnell Aircraft 20 


McGraw Electric... 12 
McGraw-Hill ..... 28 
$McKay Machine... 16 
McKee, Arthur G. 20 
McKesson & Robb. 16 
McLellan Stores.. 16 
TMcLouth Steel ... 16 
McQuay-Norris .. 16 
Mead (orp: ..0s 32 
+Mead, Johnson.... 16 


tMeadow Brook Nat'l Bk., 


Freeport, N. Y..a34 
tMedical Service...*16 
(Harrisburg, Pa.) 
Medical Services.*16 
(Vancouver, B. C.) 
Medusa Pt. Cem’t. = 

Melville Shoe..... 
Menasco Mfg. .... 4 
Mengel Company. 20 
Mercantile Nat’! Bk., 

Dallas, 
Mercast Corp. ;..<ai2 
Merchandise Nat’l 

Bk., Chicago.... 12 
Mercantile Stores. 24 
Merck & Co. 2 
Meredith Publish.. 24 
Mergenthaler Lino. 24 
Merrill Lynch, 

Pierce, F. & B.. 20 
Merritt-Chapman .b30 
Metrogas Inc. .... 12 
Metropolitan 

Life Insurance... 20 
Mexican Lt. & Pr. 32 
Miami Copper Co.. 20 
Michigan Bell Tel. 40 
Michigan Chemical 20 
Mich. Gas & El.. 20 
Mich. Gas. Utilities 20 
Mich. Medical Sv.. 32 

(Detroit, Mich.) 
Mich. Nat’l Bank. 20 
Mich. Steel Tube.. 16 
Micromatic Hone.al6 
Mid-Cont. Petrol... 20 
Middle S. Utilities 32 
tMiddlesex County 

Nat’l Bk., Mass. 24 





*Self-cover of same paper as rest of booklet. 
Award” for first time for 1952 annual report. 
MECHANICAL FEATURES 


11 inches or larger. 
by 11. r—8& by 1034. 
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$Midland Cooperative 
Wholesale, Minn. 20 
Mid-W. Abrasive. 24 
Midwest Oil Corp. 24 
Midw. Piping Co.. 12 
Midwest Stock Ex.*12 
Midwest Rubber 
Reclaiming Co... 24 
Milwaukee Co. Bk. 12 
+Minneapolis Brew. 12 
Minneanolis Gas.. 20 
Minn.-Honeywell . .§80 
Minn.-Moline Co.. 20 
Minn. & St. L. Ry. 32 
Minn. Min. & Mfg. 32 
+Minnesota & Ontario 
Paper Company.§$40 
Minn, Pr. & Lt.. 28 
tMinn. Val. Nat. G. 12 
Minute Maid Corp. 16 
Mississivpi Power. 20 
Miss. River Fuel. 16 
Miss. River Ship’g 24 
Miss. Val. Barge. 32 
Miss. Val. Pub. S.*16 
Mo.-Kan. & Tex 
Se ee 52 
Missouri Pub. Ser. 28 
Missouri Utilities . 28 
Mitchell Nat’l Bank, 
So. Dakota...... 28 
Mobile Gas Serv..*16 
Mohawk Carnet M. 12 
+Mohawk Rubber. .d20 
Mojud Company... 24 
Monarch Machine. 24 
Monogram Pics... .*24 
Monsanto Chem... 60 
Montana-Dak. Ut.b26 
Montana Power... 20 
Montreal Citv & 
Dist. Sav. Bank.c32 
Moore Corv., Ltd. 20 
Moore-McCormack 20 
Morgan, H., Ltd. 12 
Morrison-Knudsen. 28 
+Mosinee Paper M. 20 
Motor Products .. 16 
Motor Wheel 
Motorola. Inc. 
+Mount Vernon- 
Woodberrv Mills 24 
Mtn. Fuel Supnly. 28 
Mountain Sts. Pr.. 20 
Mtn. States Tel... 32 
(Denver, Colorado) 
Mueller Brass Co.. 16 
Mullins Mfg. Corp. 28 
Munsingwear .... 20 
Muntz TV Inc....b26 
Murphy, G. C., Co. 24 
Murray Corp., Am. 20 
Murray Ohio Mfg.al6 
Muskegon Pist. R.*12 
7Mutual Benefit 
Life Insur., N. J.*40 
Mutual Inv. Fund. 20 
Mutual Life Insur. 20 


(St. Paul, Minn.) 
Mutual Telephone. 28 
(Honolulu. T. H.) 

Mvers, F. E. & 
WR coscesme selon 16 


Nash-Kelvinator . 28 
Nation-Wide Sec.. 28 
Nat’l Airlines ..... 24 
+National Assn. of 
Securities Dealers 20 
Nat’l Bank, Tulsa 24 
National Biscuit... 32 
Nat’l Cash Reg... 28 
Nat’l City Lines.. 20 
(Chicago, II.) 
*National Co. 
Nat’l Container ..§60 
Nat’! Dairy Prods. 32 
Nat’l Dept. Stores 12 
Nat’l Fire Insur..§32 
Nat’l Fuel Gas....d36 
Nat’l Gypsum Co.. 40 
tNat’l Homes Corp. 24 


National Lead Co.b44 
Nat’l Linen Serv.. 1 


Nat’l Malleable & 
Steel Castings... 20 


Nat’l Motor Bear. 24 
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Nat’l Presto Ind.. 28 
Nat’l Securities & 


Research Corp... 36 
Nat’! Standard Co.836 
National Steel .... 28 


Nat’l Steel & 
Shipbuild’g Corp. 16 
National Supply .. 20 
National Tank Co. 32 
National Tea Co...*12 
Nat’l Trust Co.... 24 
(Toronto, Canada) 
Nat’l Union Fire 


ins., Pitts,, Pa.. 32 
Nat’l Union Radio. 20 
Nat’l Vulc. Fibre. 20 
Naumkeag Steam 

Cotton: Co. ...«6 
Neisner Bros. .... 12 


Nekoosa-Edwards 
Paper Company. 28 
Neptune Meter ...b16 
Nestlé Alimenta..§68 
New England 
Electric System. 32 
N.E. Gas & Elec.. 24 
N.E. Mutual Life. 28 
(Boston, Mass.) 
N.E. Tel. & Tel.. 32 
N.E. Trawler Eq.. 24 
N. J. Bell Teleph.. 32 
New Jersey Zinc.. 20 
New Park Mining 20 
tN. Y. Air Brake.. 20 
N. Y. Cent! ER... 2B 
<> Ce. & Se 5 80 
7N. Y. City Omni- 
oe ec 
New York Dock.. 


N. Y. State Elec. . 
Gas. 
N. Y. Stock Exch. $30 
N. Y. Telephone.. 32 
IN. Y. Trades Coun. 
& Hotel Assn 
Insurance Fund.a24 
N. Y. Water Serv. 24 
Newberry, J. J. 24 
tNewport Industs.. 12 
Newport News Ship- 
bldg. & Dry Dk. 28 


seeee 


Newport Steel .... 20 

Niagara Mohawk 
Power Corp...... 36 

Niles-Bement- 


PO Os ode owas 20 
+Nopco Chemical .. 2 
Noranda Mines ... 
tNorfolk So’n Ry. “de 
Norman-Hoffman . 20 


No. Am. Aviation.b28%4 


No. Amer. Car.... 16 
No. Cent’! Airlines 12 
(Formerly Wisc. 
Cent’l Airlines) 
North Shore Gas.. 
tNorthern Ill. Corp. 
No’n Indiana P. S. 
No’n Natural Gas. 
No’n Pacific Ry... 
No’n Paper Mills. 
(Merged into Mara- 
thon Corp.) 
No’n States Pr....d50 
(Minneapolis, Minn.) 
tNo’n Trust Co..... 
(Chicago, IIl.) 
Northrop Aircraft. 24 
Northwest Airlines 20 
No’west Bancorp.. 28 
(Minneapolis, Minn.) 
No’west’n Bell T.. 36 
No’west’n Pub. S. 24 
No’west’n Utilities 16 
Norwich Pharm... 24 
Nova Scot. L. & P. 36 


Nunn-Bush Shoe.. 16 


tOahu Sugar, Ltd.. 20 
tOccidental L. Ins. 20 

(Los Angeles, Cal.) 
Ogilvie Flour M.. 12 
tOhio Bell Teleph.. 32 
Ohio Citizens Tr.. 16 
Ohio Edison Co.... 36 


BEsess 


+“Highest Merit Award” for 1952 annual report. 
§Includes pictorial or statistical supplement. 
: a—Short-side binding. b—Gatefold on covers. 
h—8% by 11%. 
u—Between 8 by 9% and 7¥% by 11. 
y—Between 6 by 9 and 5% by 7%. 


k—8% by 1034. 
z—5 by 7 
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33 25 
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1 72 
116 59 
1 105 
0 13 
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ae 
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1 18 
fl 2 
5 2 
1 2 
5 34 
b 6 
16 6 
6 12 
7 9 
is 
14 19 
1 8 
4 17 
1 14 
14 24 
14 26 
1 2 
; 4 
119 17 
15 23 
14 22 
6 19 
5 31 
134 11 
 - 
1 6 
6 4 
1 4 
913 24 
1 63 
4 6 
4 9 
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1a 
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11 16 
16 12 
2 11 
14 2 
"12 44 
117 52 
19 38 
1 2 
13 35 
1 14 
17 34 
6 %6 
14 10 
14 59 
18 10 
12 6 
5 24 
13 42 
0 2 
3 16 
13 11 
2 13 
15 18 
‘a 
913 27 


m—8% by 
v—Between 7% by 10% and 7% by 10. 
or smaller. 


“Honorable Mention’? last year. 
{Includes map (or ma 


ps). 
c—Gatefold center spread. d—Gatefold page(s). TRIM SIZES: e—9 by 
p—8% by 10%. 
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Ohio Match Co....a20 
Ohio Nat’l L. Ins. 24 
age ge Ohio) 
Olio Ol Coi..s... of 

tOhio Water Serv.. 1 
Oklahoma G. & E. 2 
Oklahoma Nat. G. 26 
Okonite Company. 20 
Old Nat'l Bank...a20 
(Evansville, Ind.) 
4Old Town Corp.... 12 
Olin Industries.... 36 


Oliver Corp. ...... 20 
Oliver Un. Filters.*16 
eh eee 36 
Ontario Steel 
Products Co..... 16 


Orange & amen 
pS eee 
(Monroe, N. 

Orangeburg ute. 

+O’Sullivan Rubber rs 

Otis Elevator Co..24 

Otter Tail Power. 24 


= 
Gib et 


(Fergus Falls, Minn.) 


Outboard Marine & 
Mfg. Co. 16 
Owens-Corning 
Fiberglas Corp.. 28 
Owens-Ill. Glass. .c28 
Oxford Paper Co.. 20 


Pabco Products... 24 
Pacific Airmotive. 12 
Pac. Car & Fdry.. 16 
Pacific Clay Pds.. 16 
Pacific Finance... 20 
Pacific Gas & El. 40 
Pac. a 
Express, Calif.. 
Pacific Lighting . 5 
Pacific Mills ...... 
+Pacific Outdoor 
Advertising Co.. 12 
Pacific Pr. & Lt..s30 
(Portland, Oregon) 
Pacific Pub. Serv. 16 
Pacific Tel. & Tel. 36 
Package Machny.. 20 
Packard-Bell Co... 24 
Packard Mot. Car. 16 
Pan-Am. Life Ins. 40 
(New Orleans, La.) 
Pan Am. Pete & 
OOO 6 4g cick cde 
Pan hanee. World 
Airways Corp. . 20 
+Pancoastal Oil Co. 20 
Panhandle Eastern 
Pipe Line Co.... 36 
24 
12 


Paramount Pics... 
Park Chemical.... 
Park & Tilford... 20 
Parke, (Davis & Co. 20 
*Parker Appliance. 12 
Parker Rust Proof. 16 
Patino M. & Ent. 24 
Peabody Coal Co.. 28 
Penick & Fd., Ltd. 20 
Peninsular Met. P. 16 
Peninsular Teleph. 20 
Penn Controls Inc. 12 
(Formerly Penn 
Elec. Switch) 
Penn Dixie Cement 20 
tPenn Fruit Co., 


weer eeesseses 


ne. 28 
Penn Mut’l Life.. 60 


Penney, J. C...... b24 
Pennsylvania Coal . 
& Coke Corp.... 16 


+Pennsylvania Co. for 
Banking & Trsts. 20 
Pennsylvania Pwr. 
Penns. Pr. & Lt.. 40 
Pennsylvania R.R.856 
Penns. Salt Mfg.. 36 


Penns. Water & P. 28 
Penton Publishg.. 20 
Peoples Gas Lt. & 
Coke Co., Chic. ..§32 
tPeoples Trust Co. of 
Bergen County.. 28 


(Hackensack, N. J.) 


Pepperell Mfg. Co. 24 
Pepsi-Cola Co..... 24 
Perfex Corp. ..... al6 
Permanente Cem’t.b22 


oa) 


19 


18 
13 
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19 


11 
13 
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¥‘Highest Merit 


Die cut window in front cover. 


n—8% by 11. 


aq—8 


w—Between 7 by 10% 
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Pet Milk Co....... ff 


Pfaudler Co. ...... 
Pfeiffer Brewing.. 
Pfizer, Chas....... 
Phelps Dodge .... 
Pheoll Mfg. Co.... 
Phila. Dairy Prds. 
Philadelphia Elec.. 
Philadelphia Inq... 
Phil. & Read. Coal 2% 2 
Phil. Transport’n.. 24 6 


ARSSRSBSS 
= 
os 


Philco Corp. ...... 36 «14 
Philippine Air L... 28 {19 
Phillips-Jones ....16 4 


Philip Morris, Ltd.c40 5 
Phillips Packing.. 16 0 
Phillips Petrol. ... 36 {7 
Phoenix Hosiery...§28 1 
Phoenix Insurance. 32 0 
(Hartford, Conn.) 
Phoenix Mut’l Life 32 10 
Photo Engravers & 
Elect’typers, Ltd.a20 2 
Piasecki Helicopter 32 
Pierce Governor..*al2 3 


Pillsbury Mills....*24 1 
Pitney-Bowes .... 24 {12 
Pitts. Coke & Ch. 48 {6 
Pitts. Cons. Coal.. 24 2 
Pitts. Plate Glass. 24 {18 
Pitts. Scr. & Bolt 16 {3 
Pittsburgh Steel.. ‘= 912 
tPitts. Steel Fdry.. 0 
Pitts. Stock Exch. “2 0 


Pittston ee 24 2 
Plough, 20 
ioe ‘Cordage 16 
Plymouth Oil Co.. 28 11 
tPocahontas Fuel.. 16 2 
Polaroid Corp. ....*12 1 
Poor & Company... 24 1 
TPorter, H. K., 
er Gas & 
eal . 44 
$Portland Gas Lt... D 1 
(Portland, Me.) 
Portland Gen’! El. 28 {3 
(Portland, Ore.) 
Potash Co. of Am. 24 5 


Potomac El. Pr... 20 {24 
tPotter Bank & Trust, 
i, oo Ses 12 
Power Corp. of 
Canada, Ltd. ...*12 {14 


Protection Mut’! 

Fire Insurance.. 
Providence Gas ... 36 3 
tProvidence Union 

Nat’] Bk. (R. L.) 28) 5 
Provident Mut’l L. 32 3 

(Philadelphia, Pa.) 
ak” ay Savings 

Bk. Cinn. 2 3 
Pe lg Trust Co. 

of Philadelphia.. 32 4 
Provincial Bank o 

Canada, Montr'l. 32.1 
Provincial Transp. 32 {5 

(Montreal, Canada) 
Prudential Insur.. 20 {7 
Psychological Corp. 146 2 
Public Service Co. 

of Colorado...... 28 718 


Pub. S. of N. Mex. 24 3 
Pub. Ser. of Okla. 24 5 
Public Service Elec. 

& Gas Co, N. J. 36 6 


Puerto Rico Ind’! 
Development Co. 24 
(San = Puerto Rico) 

Puget & L. 48 

Puget Sound Pulp 
& Timber Co..... m2 

Pullman Inc. ..... 836 2 

Punta Alegra Sug. 24 {8 

Pure Oil Co....... §28 {1 

Purolator Products 24 4 

Pyrene Mfg. Co...12 0 

ker Oats Co... 20 5 
bec Power Co.. 36 2 
ebec Telephone.al2%4 d5 
dio Cp. of Am. 52 0 
Railway Eq. & 
Realty 
(Key System, 
Oakland, Cal.) 
- ~ Ae Nat'l 
So. Dakot.a2%4 5 

Barmand Concrete 12 1 

Rayonier Inc. 36 

Raytheon Mfg. Co. 28 

ion Motors.. 20 0 

—) ee Ae 2 q 
ading Company. 3: 

Reardon Co. 


ae oe 
- 2 17 
JULY 1, 1953 


y2 


— OSES 


VVAGSWHWANWAGA 





SB 88 


ir 
Pos 


et ote 
N+ 


Suse DB tae 
On ao & S 


— 
a #8 F a & # “3 ae 
$s te 3 RPORATION 35 £2 22 ec. | CORPORATION $5 Eg 23 & 
or FINANCIAL $8 52 28 Es | or einaNciaL =f rE 25 £2 | or FINANCIAL sf 38 22 
INSTITUTION: Lo o= a= &S INSTITUTION: 20 Of a= -= a ae er oO 
Serre 1 0 3 2 eee 6. Cc. 1. OF BD -2 Shawinigan ater 
} gee AR Fa D 10 2% j2 Russell Industries.*20 1 29 3 Power, Canada.. 48 e ¢ 
Reed Roller Bit... 20 14 9 j4 Russell-Miller M.. 12 {2 10 = js Sheaffer Pen...... ro & 6 
Reitman’s, Ltd. ..16 1 8 y2 Rutherford Trust, ‘ Shell Oil Uy ee Fg 
Reliable Stores ...16 0 1 = ji 1 <a Ae. Ae 14 15 = j2 “Shell”? Transport & s 9 
Reliance El. & E.16 6 45 = j2 Ruud Mfg. Co.....16 1 15 j2 Trading, Ltd. - 2 
Reliance Mfg. Co..12 2 22 j3 Ryan Tatanennal a 9 2D pp Sheller Mfg. Corp. bs : 
Remington Arms.. 28 [3 38 p5 Ryerson & Haynes 12 3 4 s2 Shellmar Prods. a 'é - 
Remington Rand.. 20 2 17 j2 S & W Fine Foods 20 0 4 v2 (Contr. by Cont’l a an _— 
Reo Motors, Inc... 20 {2 2 i3 Saco-Lowell Shops 20 {9 23 j2 | +Sherman Prods. .. 12 
Republic Aviation. 24 {3 50 j5 Safeway Stores .. 32 {5 22 j3 Sherritt Gordon a 
Republic Nat’l ae, +St. Helens Pulp & ‘ Mines Ltd. ..... a 
pS eee 123 65 j3 Paper Ca ...... 4 2% j2 Shoe Corp., Amer. 
Republic Pictures. as 1 22 w4 (Contr. by Crown Sibley, Lindsay & a ae 
Republic Steel..... 13 74 = j5 Zellerbach) : Curr, Rochester. a ae 
+Republic Supply...*12 3 24 j2 | tSt. Joseph Lead.. = i 2? Z Sicks’ Breweries.. 
tReserve Oil & Gas 20 ff1 11 1 St. Jos. Lt. & Pr.. Se 5 22 Sicks’ Seattle cow + * 
Resistoflex Corp... 16 1 18 j3 St. Lawrence Corp. 36 0 39 pb Se Wate. ccaancs 
Revere Cop. & Br. 32 2 92 j3 St. Louis Pub. S.*16 2 2% j2 Sierra Pacific eng es 
Rexall Drug Co... 16 0 38 j3 | St. Louis San Fran- Reno, Nev. ...-- 
Reynolds Metals.. 40 [4 15 j3 cisco Railway ..§52 1 27 3] Signode Steel or 
Reynolds, J. R. St. Regis Paper... 36 1 17 35 Strapping Co.... 
, eee Bla 2 7 x2| San Diego G. & E,b30 15 32 p6 tSilver- Miller ion Od 
5 Sandy Hi ron ines esses 
Rhisiart Sonus 3 24 3 rr 16 Brass Works ... 20 3 13 v2 Silverwood Dairies 20 : = 
tRich’s Inc. ........ 28 {7 56 j2| Sapphire Petrol. ..a2 13 1 j2| Simmons Co. ..... 28 ‘ 3 
Riegel Paper ..... 16 1 9 42| Savage Arms ....24 1 40 i | tSimonds Saw & S.12 9 47 
Riegel Textile ....16 1 12 j5 | tSavings Banks ; Simplicity Pat’n.. F 7 
Richardson Co..... 146 2 10 35 Trust Co, N. Y.2 2 4 = j2 Sinclair Oil ...... 2. 4 
Richfield Oil ...... mam 5S @ Ss Schenectady Savings Skil Corp. .....-.. 8 au 
Riggs Nat’l Bank. 36 4 3 y2 Rant, Ni Wi.<-.: 32 > & wa Slick Airways..... 20 a: 2 
(Washington, D. C.) Schenley eae 36 : bs 8 — a W.*12 
ike- as a 3 Scott Paper Co J mit owar 
‘Genie va G. n B 19 y +Scott Radio Labs.. 12 16 j3 Paper Mills, Ltd.§28 : = 
(Brownsville, Texas) +Scovill Mfg. Co... oA | es 4 Smith & Wesson. 12 ; 6 
Ritter Company << ae 1 14 y5 Scranton Electric. .§22 1 4 j21| tSmith, S. Morgan. 24 a a 
tRiver Br’d Rice M. 16 4 7 j3 | Scranton-Spring Snap-on Tools —a 4 
Robbins Mills, Inc.16 3 4 j2 Brook Water Sv. 28 {3 13 i3 | Socony-Vacuum .. a 
—" & Myers Seaboard Container 12 0 2 33 Solar Aircraft ... 40 . 2 
: 2 30 j2| Seaboard Pt om 13 65 = 53 Sonoco Products 3 a « 2 
haw-Fulton j Scruggs, Vandervoort- Sonotone Corp..... 
Robes Fulton 2 te 0 iH Barney, St. Louis 24 16 7 y2 | South Penn Oil... 28 6 v7 
Rochester Sav. Bk.al4 3 7 y2 Seaboard Air Line Southam Co., Ltd. 40 4 42 
Rochester Teleph.. 32 18 27 w2 Railroad Co. .... 4 19 e4 Southern Bell 1% 26 
tRock of Ages Cp.20 0 8 y2| Seaboard & Lae ; Tel. & Tel....... 40 
Rockland L. & Pr. 16 {2 17 j2 Airline, 2 16 22 j4 (Atlanta, Ga.) — 
Rockwell Mfg. Co. 28 sa 3 — G. D., & _. |: South’n Cal. Edsn. 28 Pe 
Rockwood & Co.. 2 ri j2 eaaeeduesedees 24 4 58 j2 So’n Cal. Water.. 36 5 
Rolland Paper, Ltd. 4 ¢ € Z Sears, Roebuck ... 24 1 31 e4 So’n Canada Power 24 1 ; 
Rome Cable Corp.. a 8 7 @ Second Nat’l Bank Southern Co....... 32 & Z 
Ronson Art Metal16 6 17 j2 of Philadelphia.. 16 0 16 y2 | So’n Colo. Power.. 20 1 F 
tRoosevelt F’d, Inc.b22 2 8 w3| Seeger Refrigertr.. 16 0 8 jl | Son Fire & Caslty. 20 6 
Roosevelt Oil’ & R. 16 2 12 j3 | Seiberling Rubber. 20 0 20 33 | So’n Ind. G. & El. 20 10 3 
TtRose’s 25c Stores. 16 3 8 wl Selected Am. Shs. 20 4 25 x2 So’n Natural Gas.b38: {4 s 
Rotary ng Steel, 146 5 g j2| tSerrick Corp. ..... 122 0 5 j2 So’n N. Eng. Tel. 28 4 19 
Rowe *12 0 8 j2 Servel, Inc. .......20 3 17 34 | 4Southern Oxygen.. 16 ; 
Royal Bk. ot Can $88 1 12 j3 | tSeven-Up Bottling 16 0 4 j3 Southern Pacific.. 24 {7 1 
Royal Dutch Petr. 52 {6 13 j5 (St. Louis, Mo.) 95 j2| tSo’n Production .. 28 {2 13 
ye oe a oa cate. 20 2 9 is So’n Union Gas.. 24 {1 16 
“oat tomate 0 9 53 Sharon Steel ...... = 8 So’west’n Bell Tel. 28 {3 23 
TRoyalite Oil, Ltd.. 24 3 11 j3 = (Merged into Si as Inv) 30 33 | scorwest’n Develop. 28 16 19 
Ruberoid Co. ..... mM 6 3 y¥2 Shattuck, F. G.....%16 2 8 v2 Ss. W. Gas & =. A fl 3 
Ruppert, Jacob ... 1 e se (Schrafft’s) (Shreveport, La. 












































































INCORPORATED 


REUTER & BRAGDON 


Financial Public Relations 


announce that 
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mation to the Shareholder Investing Public and Financial Community. 


610 WOOD STREET, PITTSBURGH 22, PENNSYLVANIA 


11 West Forty-second Street (36) —- OXford 5-0285 


DAYTON, OHIO 
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Tax Losses Are Assets 





Concluded from page 5 


rially greater average traffic, load 
factors and operating efficiency. 

In addition, there is a tax benefit 
involved. Eastern is, of course, the 
most consistently profitable domestic 
airline; it paid a substantial excess 
profits tax in 1951 and barely avoided 
doing so in 1952. Colonial, on the 
other hand, has lost money in all re- 
cent years except 1951, and thus has 
large potential tax credits available 
(only a negligible part of the tax 
loss credit was used in 1951). 

During recent months the news- 
papers have been full of advertise- 
ments by profitable and hence tax- 
burdened corporations seeking to ac- 
quire companies with past losses 
available. These often specify the 
minimum amount of tax credit in 
which the prospective purchaser is in- 
terested, and usually state in general 
terms what kind of business is de- 
sired, but sometimes even the latter 
qualification is missing—indicating 
perhaps that a baking concern has no 
objection to acquiring a manufacturer 
of bulldozers if it can thereby reduce 
its tax obligations. 

A reverse twist is occasionally 
provided by an advertisement inserted 
by a company which itself has large 
tax losses, sees little prospect of large 
enough profits over the next few years 
to exhaust these losses, and wants to 
acquire a profitable enterprise which 
can put the tax credits to good use. 
Obviously, a wealthy but currently 
unprofitable business can afford to 
pay a good price for the earning 
power of some other company, since 
the earning power acquired through 
merger will be tax free for a few 
years, at least. 

Such a consideration was involved 
in the acquisition of Willys-Overland 
by Kaiser-Frazer, consummated late 
in April. The latter company has 
not shown a profit since 1948 whereas 
Willys had not shown.a loss since 
1940. Losses available to Kaiser- 
Frazer (now Kaiser Motors Cor- 
poration) are unofficially estimated at 
around $30 million; the company’s 
chances of earning that much before 
taxes within the next few years, and 
thereby putting this potential tax 
credit to productive use, were slim. 
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... to you farsighted 
executives who are 
doing such a splendid job 
in stockholder and corporate public relations. 
Your Annual Reports—well-planned and well- 
executed—are helping to increase the number 
of well-informed American investors. 


We know this because, as a leading under- 
writer of corporate securities, we are in daily 
contact with people all over the country who are 
greatly influenced by your public relations 
activities. 


A strong belief in economic free enterprise is 
dependent on an enlightened public, and it is 
the responsibility of all of us to work toward 
this goal. 


For your outstanding contribution . . . we 


salute you! 


KIDDER, PEABODY & CoO. 


FOUNDED 1865 


Members of New York Stock Exchange, American Stock Exchange 
Boston Stock Exchange and Midwest Stock Exchange 


New York °« Boston «+ CnHicaGo °* PHILADELPHIA 











HETHER it be the preparation of a simple seal press for a 

corporation or a complicated form of stock certificate, bond, 
debenture or other security, every order entrusted to our care receives 
the same prompt and careful attention. 


HASBROUCK, THISTLE & CO., INC. 


SUCCESSORS TO THE BROUN-GREEN CO. 


CORPORATE & SECURITIES PRINTERS 
35 MAIDEN LANE, NEW YORK 38 BEEKMAN 3-0864 
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Agricultural Ins....¥20 3 Bank Bld, & Eq.yi2 ° 1 Canada Bread...... ‘wl2 b6| ¢Col. & So’n Ry....y36 2 Tr., Youngstown. hr a4 

tAinsworth Mfg.....i16 it ee oe Gr rd a Canada Foils........ j12  c2| Col. Fed. Sav. & Loan Dome Mines, Ltd.. 1 

kron Brass........ jl2 a (South Saediian. 2 9 Canada Permanent (Wash., D.C.)....*v4 a2] Dominion Corset.. » b7 
tAircraft Radio..... ul2 2 Bank Sh seecis In ae b3 Mortgage Corp...y20 b2]| Col. River Packers.v16 a9| Dominion Foundries | 

Alabama Mills..... y20 =6 +Bank ares, . fea. AI fb: Canada Safeway, Columbian Nat’l Life & Steel, Ltd....... j8 a2 

tAlaska Pine, Ltd....p8 a2 iaakees gy eda 6 4 Bitd cece cto scee jl2 -b2 Ins., Boston...... 224 a2| Draper Corp........ y20 all 

Alberne Stone...... y24 a2 tn ers —— 8 2 Canada Steamship..y12 a15 | tCom’l Alcohols..... y16 a3| Dreyfus Fund, Inc. y12 1 
tAlexander & B: ct age G y, 5 | Canadian Breweries j24 1 | Com’ Controls..... j12 tta4 | (Duncan, Coffee eeseee p12 fais 

Baldwin ......... u24 a8 *Bay Pet i ysis iar = mA Canadian Celanese..j12 al | Com’l Discount..... t20. 11] Dunlop Tire & 

All Am. Airways..jl2  {la4 Belli e vemin Sees ws Canadian Colleries..j12 a2] tCom’l Traverlers Mut. Rubber Goods....v16  {c6 
Allied Elec. Prods..vi2_ 17 | Belding Heminway vie 21 +Can. Converters....j12 a8| Utica, N. Y......°y4 a2] Dunham-Enders | 
Allied Labs......... s12 a3 er . oo 4 1 | Canadian Cottons..h16 a3| Com’wealth Int’l...wl10 2 Razor Corp...... be 2 
Allied Mills........ pl6 a7 | 5 (Rea wg ~) Can. Nat’l] S. S.....y12 a2 | Com’wealth Invst.*w16 4| Duro-Test Corp....*j6 {a7 
Alpha Pt. Cement. .p16 3 Erie Railroad Hs v0 {2 Can, Refractories....j8 al Com’wealth Title...y24 4| & & B Brewing...*j4 2 

tAltes Brewing..... y12 41 BIG Foods ~<a @ Can. Westinghouse.*j8 2 (Philadelphia, Pa.) East Sullivan Mines.j24  b4 

— pe ly pen ¥« Bickford’s, Inc......j16 3 = = Vineyard o- ai age Savings — <a a2 
. . # Bi a . 712 a es eae an Oc ester y ‘a ron Ovesecocsecces 
ny cena 5 Pate y8 fad =. > songs megane . (Cambri, ——.. - +Concord Fund..... *216 a20| E. Mass. St. Ry-. "x16 a3 
Pell — me -y12 -b2 | sRietman Electric. .wi2 3 apital City Prds..y Condé Nast......... f16 a2| East’n Steel Pds....ul6 —b3 
Rsavtinn ook....v16 a4 | epichon Oil Co... 512 > Carey (Philip) Mfg.w16 3 | Confederation Life Economic Inv. Tr.*ql2 1 
reg Box Board..j12 a3 iat aa Carlisle Corp....... yl2 a3 Ass’n., Toronto...p16 al0| Economics Lab....*j12 10 
Am. Business Shs.w28 a4 Sa Chlenee. «<2 a tCarman & Co...... y12 2|+Coniaurum Mines..j16 1| Economy Baler. ...j16 “4 
ee Casualty....z12 a2 Blair Holdings.. ac oo Carnation Co....... y24 d2| Conn (C.G.). Ltd...y12 13] Ecuadorian Corp.. .wl6 1 
esata Chicle...w16 a9! piouner’s .. | a a Carolina Tel. & Ce a 12 | Cons. Bakeries of El Dorado Oil...... wl6 1 
fame pe neilling..-,716 3 | Blue Bell, Inc.......j12 c20| Gargnn’ phic’ Soothe 23 | aqcanads (Teronto).j12 18) Electric Controller & 

Pies: ‘anit. Assur.*y12 YE na (Sid) 312 “a6 Carson, Pirie, Scott 16 a3 | +Cons. Coppermines. w24 Mfg. Cnet) 1 
Z - Hoist & Bond Fund, Boston*v20 Casco Products....y12 3 | ¢Cons. Lithograph Mfg. tElectrical Prods.. 1 
: WOVE. seinen sstd yi2 a3] Bond Inv. Trust...*12 3 — & Cook..... vl6 a2 Co., Montreal....*y8 a4] Electro bivencian 
—— Bee. ee 16 Tag Bondholders Met...x24 6 otex Pg bececese jl6 a7 | +Cons. Mining & & Abrasives..... yl6 2 
rey ag prods. .xl2Z 4 1) Boston Matual ane pit saaee p12 {als Smelt. of Canada.j20  a2| tElizabethtown (N. J.) 

ita idee am a2 Life Insurance...y28 6 a. “gee 516 2 —— Paper Corp., P Eye action beees 73 tas 
» Chicago...} ; a Mvceeseseee tt MUA Sicncsiseesacwers a6| Ely & Walker..... 

tAm. Maracaibo....w24  fla2 gorge bec *y8 2 — Elec. & Gas.*j20 5 fsa Press, Ltd...*u8 #al1]| Emerson Radio....w20 a3 
a. Mutual Fund.*v8 a2] Boston Safe Deposit ye ‘a ae -e36 al! Cons. Textile...... wl 3| Emigrant Ind’l ‘ 

_ notes Goods. .y12 8 & Trust Co....... y2 a3 Cen ls & Gas.w20 a3! Consumers Gas Co.q16 a2 Savings Bk., N. Y.*26 2 

m. Reinsurance..y40 31 Deweer, tee......886 ef Cent? Lif ecurities .x16 1 (Toronto, Canada) Empire Trust lg -y16 2 

revene Rock Wool..vi2 a3 Brantford Cordage. 12 bl So. De “| Maine * Cont’l Amer. Life (New York, N. Y.) 
/rmseegg Screw....vl6 al0| Briges & Stratton *j14 Hals I es a le 220 all Ins., Wilmington.y24 a4| Enamel & Heating 
—, eating..... wis e001 Bick’s  fnc....... “ue Of ee ee 1] Cont’l Fdry. & Products, Ltd....p12 al? 

i 11 yuan +Bristol Brass Corp ii6 b4 (Rictemend, Va.) Machine, Indiana.wl6 5 | Endicott Johnson.*y16 3 

Pong <4 Bears a 1 +Britalta Petrolm...v20 fla5 erg Pada 4 i .wl6 6 — River as . aes *ul6 1 

. Sumatra Tob.w12 : ritish- i ent’l Penn Nat’ ewsprint ....... j i a JE aaa ene a 

Amer. Surety....... v20 a3 —. American | 2 Bank (Phila.)....y20 a2] Copper Range Co. 336 1| Equitable Credit.. a3 
Am. Wheelabrator.v12 1 | +British-Am. Tob....t20 a1 | TCen. Public Util....p24 1} Corn Exch. Bank Equitable Life oe 

tAmer. Woolen..... v16 21 ¢British Columbia (St. Louis. Mo.) Trust, New York.y16 1 surance Society.*z16 a4l 
Am. Writing Paper.vl2 — a3 Forest Products.ul2 a2| Central Surety..... y28 alj| Corporate Invest’s.*x16 3 | Equitable Life 
BMT BGC. c508<.000 j12 fal3| Broad St. Trust..... zB «2 (Kansas City, Mo.) Cosden Petroleum.wl6 2 Insurance, Iowa..z12 a9 
Anacon Lead (Philadelvhia, Pa.) Century Ribbon....w12 a2] Cosmos Imp’l Mills.y12 a1 | tEquity Corp., ‘ei 

Mines ..... onekaas k2% b3] Brockton Taunton Century Shs. Trust.y20 S| Coty, Mei... cus j16 5 N.Y. vee see sees j2A ad 
Anaconda Wire..... si2 a6 Gas Co., Mass....j12 {a3 | ,Certain-teed Pds...v20 a6] Coty, Int’l.......... j20 5 | Equity Fund, Inc.*y16 “ 
tAnchor Steel & B’klyn Boro. Gas..j18 5 | TChain Store Real Est. +Cowles Chemical... jie a3 | Erie Coach Co...... 16 33 

MR. oc occa *v8  a2]|+Boston Woven Trust (Mass.)....* z 1 | 7Craig Bit Co., Ltd. j12 a2 | TErwin Mills, Inc...w28 a44 

Anderson, Clayton. .j24 1 Piensa Le x16 63 | Chamberlin Co., Am.* a7 | tCrain (R. L.), Ltd.vi16 a2] Eskimo Pie......... jl2  b2 
Anemostat Corn....w16 20 Bralsman Petrolmsel2 a2} Chase Candy........ 8 4| Crampton Mfg...... si2 a3| Esquire, Inc........ wil6 : 
Anglo-Cal. Nat’l +Bridgeport Gas +Chem. Process Co..w1Z a3] Creameries of Am..s20 a4] Evans. Products... - J16 a4 

A ee a y2 24 Light (Conn.)....y20 2| Chesapeake Inds..*w16 3 (Offer by Beatrice Excelsior Insur..... v8 9 

tAnglo-Canada Oil..j12 [b2| Broadwavy-Hale ...p12 3] Chesebrough Mfg...v16 al Foods) (Syracuse, N. Y.) 
Angostura- ‘Wupper.tl2 —b6 Brown Rubber..... wl2 a3 Chic. Daily News.*j12 3 Excess gr *w8 3 
Apex Smelting...... wl2 a2| Bruning, Chas...... "12 3| Chic. Indianapolis tCreamery Package.*y8 13 a Se Bias 2 Aagg ri 
Apnalachian Elec. +Brunswig Drug....y12 a2 & Louisvil. Ry...w24 fla4| Crocker 1st Nat’l Fl wid N TL 12 «15 
., Power, Roanoke..tl6 {3 | tBryant Chucking +Chic. Mill & Bank, San Fran..y20 al ectric, N. &...J 
tAnvlied Research icrander iGo. <<... v8 a2 Lumber ......... wl6 4] Crowell-Collier ...*u12 2.1 ROE SCE BO) cece cecws tw. 2 

Laboratories axece *tg 2 | TBuck Hill Falls... *u8 al| Chic. No. a & Crown Cent’! Pete.*y12 a5 | {Fall River G. Wks. ye {4 

Archer- Daniels ..116 1 | tBuckeve Pine Line. y12 a3 Milwaukee < a4} Crown Life Ins....z16 a7 Fajardo Sugar..... yl6 a2 
Artloom Carpet....y20 di5| Buckeye Steel ee & N.W. Ry...j40 13 (Toronto, Canada) Famous Players 
tAssoc. Tel & Tel.. .x16 1 CAGE. .oscciewice *w8 3 hic, Pneu. Tool...y16 91 Crystal Oil Refng..y16 {a2 Canadian Corp...x24 bé4 
— os Fish.. 3 R ou a a aia. oe | — Rivet & js 29 et ee ~ P re Page i “— a 

Re BBs sane Zz Sa g. Products..... VIG —§«-_ 4 ff ACH. coc ccccccccces suban Tobacco..... x16 argo Me BAe. <0 j 

Atlas Corp.......... s20 1] Burgess-Manning .yl2 a6] Chic. Rv. Eauipmt.y16 a2} Culver Corp........ ul2 alj| fFarm & Home Sav. 
tAtlas Tack......... *j12 13 | Burgess Vibrocrft..v12 16] Chief Cons. Mng...y20 Ai Gurtid: (Goes. 2.35 wl2 3 & Loan, Nevada, 

Auto Elec. Serv...y12 a3 Burkart (F.) Mfg..w16 2} ¢Childs Comnany...wil6 5 | Dallas Ry. & Term. bn a2 a ree *712 Ss ‘13 
Autocar Co......... y16 1| Burlington Steel...y12 2|tChurngold Corp....y12  b3}| Dana Corp. ....... j6 b10 +Farmers Nat’l Bk..*z4 al 
Automatic Steel : Burrard Dry Dock..v8 a1 | fCinn. & Suburban TDazey ‘Corp......... *38 lS (Boyertown, Pa.) 

Products, Ohio....j12 a18| Burrus Mills ...... *y12 4 Bell Telenhone. ..z24 7| Debenhams Ltd...*t16 1| Farrel- 

Automatic Voting Butler Brothers..... j20 tCinn. Gas & Elec...j16 2| Delta Electric...... *j8 a40 Burmingham ....*j12 2 

Machine Co....... yl6 al4! Caldwell (A.&G.J.).*j& b10 City Auto Stamp..u20 a6! Denver Nat’l Bank.y12 11 Fed’l Enterprises..pl12 a3 


*Self Cover; of same paper as rest of booklet. 


TReceived “Honorable Mention” for first time with 1952 annual report. 


«<ibents 


tFailed to qualify for ‘Merit 
fIncludes map. §Short-side binding. #Gatefold page or pages. 


a—2 colors (usually black and one other color). b—3 colors (including black). c—4 colors. d—5 or more colors. 
TRIM SIZES: e—9 by 11 or larger. f—834 by 11. 


Award” with 1952 annual report, but achieved merit citation in previous year. 
MECHANICAL, FEATURES: INKS: 


g—8I4 by 11%. h—8% by 114%. j—8% by 11. k—8% by 103%. m—8% by 10%. n-8% by 11. p—8% by 
10%. q—8 by 11. r—8 by 10%. s—8 by 10%. t—Between 8 by 10% and 7% by 11. u—Between 8 by 9% and 7% by 11. ia = 7% by 1034 and 7% by 
10. w—Between 7 by 10% and 7 by 8. x—Between 6% by 10 and 6% by 8%. y--Between 6 by 9 and 5% by 7%. z—5 by 7, or smaller. 
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Pages Iflus. Pages Illus. Pages Iilus. 
Company: Size Inks Company: Size Inks Company: Size Inks Company: Size Inks Company: Size Inks 
Fed’l Mfg. & ~Gen’l Teleph., Ky..j16 3 | Howard Stores ....wl12 a2] Kearney (Jas. R.)..*j8 a12| Lux Clock Mfg..... t12 a4 
Engineering Corp.*j8 17 en’l Waterworks. s16 1 Howe Plan Fund. in a2| Kelsey-Hayes ..... adé 3| Lynn Gas & Elec...*j8 a2 
Federation Bank, tGenessee yatey Howe Sound Co.. a2| Kendall Refining ..j16 b18 Mien: Case “ig ba 
ee See yl6 a3 Trust, Rochester.*z8 a2| Hubbell (Harvey) _ 3 fla4 | Kent-Moore Org...y16 50 Macta fadd Po i. xi2 3 
tFerguson_ (Harry). .*j8 2 Germantown Fire Hydraulic Press Kentucky Utilities..u24 b5 Mack “"C a "#12 a6 
Fidelity Fed. S&i*26 2| (Jns., Phila, Pa..yl6 bl| Brick Co. ........ j12 23 | tKerr-Addison Muchiniosh Hem'Lwi2 a3 
(Greenville, S. C.) Globe & Republic tHydrocarbon Gold Mines Ltd..k16 al Mac SS ee a p34 «12 
Fidelity Fund...... w20 3 Ins. of Amer....*z12 1 Chemicals, Inc. ..z12 b7 | tKeystone Custodian ‘aicaate Tod ¢ it §3 
Fidelity Trust Co..y16  4| Goldblatt Bros. -++,i12 a3| +Hygrade Food Pds.jl2 23} Fund, Boston...*yl4 al | [y,2Buire Smet"; 1 3 
(Pittsburgh, Pa.) Gould Pumps...... 3 rs Kidder (A. M.) ...*y8 14 | TMahon (R. C.).....u 
{Fidelity Tinian Trust, Graflex. Inc. oa wd 2 Illinois Brick ...... 38 6 Kil S 20 4 Mailman Corp. ....e12 a 
Soak i ‘ tGrafton & Co., Lidji2 a23| Il, Terminal R.R...j24 fa4 | prone ey yl2 2 | Maine Pub. Sery...j20 a3 
Fiduciary’ ig tr “ {Grasse River RE ts 16 Illinois Zinc......... 116 3 bene nt Prods , 2 1 | Manabi Explorat’n, oo "a2 
Fiduciary Trust Co. Great Lakes S. S..wl6 2 ——— Paper & Misty Peles...0.<..-- 34 q| Mandel Bros. ..... yi2 a5 
PB Hi a az | [Grent_ West Coal..012 tt] glee Corn.----wid SB) ee Cn... jig a4 | Mangel Stores.......j8 2 
5th-3rd Union Triste a2 fGr’n Mountain Pr.*jl16 a3 ndiana Gas Klein (D. Emil).. 5 Manhattan Bond 
(Cincinnati, Oh ’ Griesedieck West’n Water Co.. Inc...q24  ficl R 1 Fund, Inc. ...... wi2 3 
TFift Aaiae 3 - oat (Tll.) ...x18 b13 Indiana & Mich. oe th ona: A fay ‘ Manhattan Life 
a i “WS 3) se eeel dein eae Electric Co. ....*k12 3| Knickerbocker Fund, Insurance, N. Y...224 a8 
N. ager Growth Ind. Shs.. ‘#y8 2| tindiana Nat'l Bk..220 3 New York .-.---- se 3 Manhattan Shirt ..nl2 dl0 
ictal al ye 631. So ae ee eC (Indianapolis, Ind.) Kress, S. H......-.yl6 9] yeoiceeig Tire ....nl6 = 5 
1st thee. Nat’l Bk. ,y16 2 ya Sede. ric Indiana Steel Pds..y12 a4 tKuner-Empson _..*y12 7 Mfers. Nat’l Bank 
First Boston...... *u12 1 +c mo by a, ‘7 j4 ‘Indianapolis Rys...*j16 b2| Kuppenheimer (B.). .j8 4 a one... 20 al 
First Fed’l S. & L. pot nl rag +12 2 Ind’1 Indemnity....f20 a2] Labatt (John) y20 a3] Mapes Cons. Mig, a2 1 
Ass'n, St: ‘Paul..:*26 «112 [0 CORO scene J Inspiration Cons. Labrador Mining ..j16 {Ic6| Maritime Tel. & T al5 
1st Nat’l Bank...... *28 all! Hakalau Plantat’n.y20 2 Comper Coy cccces yO [2] Laclede Christy “bo a2} Marlin-Rockwell Rar 1b23 
(Baltimore, Md.) Halifax, Insurance.y16 _a4| Institutional Laclede Steel ......j12  a5S| Marshall Field ....pl6 | 5 
Ist Nat'l Bank of Hall (C. M.) pereeyst” Fe al0 Securities, N. Y.m20 21 LaFrance Indus....y16 al] Marshall-Wells j28 {a3 
of Boston sececees y20 b5| Halle Bros. ....... ag | TInstitutional Shs..*ul6 3) L?Aiglon Apparel..*y8 2) Martin-Parry ..... *ji2  cl0 
Ist Nat’l Bank of Hamburg Savings Inter-Island Resorts, Lake Shore Mines ji6 1| Maryland Trust....y26 a2 
ants Cie. 2 Bank, ‘klyn....*28 a4 pr a ah ee y12 5|+tLake of Woods Mass. Bonding & 
Rs a t. ae of a Nat’l Bank, tInter-Mountain Milling, Ltd. ....xl4 #b8 Insurance Co..... v20 3 
Fst Nat'l’ as *y8 5 = rete eo 1 I Bg meer Tenn..x28 4] Lamston (M. H.)..*p8 b3| tMass. Mutual wei 3 
ag urg ‘a n ronze FF itl n fe Insurance...*y a 
Trus | Montclair.yl6 4 BGG, sswscgssesees j12 5] _ Powders, Ltd.....y12 a2 Paes Phila. -y24 a2 PP cd (M. L) .. 16 a3 
Ist Nat’l Bank in Harrisburg Steel... v16 9 | Int’l Business tLangley’s Ltd. ....y12 1] McBrine (L.) Co.. - 
Greenwich, Conn.*y8 a2| Hart Schaffner Machines Corp...v2 b3] LaSalle Nat’l Bk..y28 al McIntyre Porcupine. ie 1 
fst Nat’l Bank of & Mare is..s.s. wl2 1| Int’l Holdings Ltd.*j16 1 (Chicago, Ill.) _ McKenzie Red Lake 
Philadelphia ..... 220 2| Hartford Fire Ins..z56 7| Int’l Hydro tLawson & Jones...y16 d8 Gold Mines, Ltd..j12  {Ic4 
tist Nat’l Bank & 7. Haverhill Gas...... yl6 13 Elec. System ....t40 1] Leath & Co........ *p12  4| McKinney Mfg.....y12 1 
‘Paterson, N. J.. 2 | tHarvill Corp....... ¥y16 a22| Int’l Nickel, Ltd...s32 3! Lee (H. D.) Co.....y20 al] Meier & Frank.....j12 a2 
t1lst Wiscon. Bank. oo 14| Hawaiian Agricul..u20  a3j| Int’l Paints......... yl2 a5] Lee Rubber & Tire. y12 b2| Mellon Nat’l Bank & 
oe. (M._H.).y12 {a8 | Haydock Fund ...*v12 a1 | Int’l Railways of Lehman an mie x24 al Trust, Pitts. ....y24 {a2 
Fe he gy Be i2 ¢ Haseltine Corp evade os be Begs Amer. - ® — (B. L.) & Merchants Bank, ‘a P 
Cmte Cee,  pekiccacs GS BSS eee casesssscemee SE OR svadccuacanenks Bh WS Me an cccwcaencas yl2 
Florida East Coast Heller (Walter E.). tvs 1 | Interst. Bakeries...j12 2 Wate = +Mercantile Trust..*y20 4 
Railway ......... v36 c2| Helme (Geo. W.).. 1| Interst. Dep. Strs..w16 al | ¢Lexington Trust Fund (St. Louis, Mo.) 
Fla. Pub. Utilities.*j20 6| Hendry (C. D8 §4 | Interst. Engng. ...jl8 a6 Shares, N ..--V24  a6| ¢{Merchants & Mfrs. 
Florida_Telephone.*j24 13] Hershey Chocolate.y16 2| tIntex Oil Co....... y16 1] Liberty "Life Ins...z16 {al7 Insurance, N. Y.*y12 2 
tFlour City Orna- Hibbard, Spencer- Investment Co. of (Greenville, S. C.) +Merchants Nat’l Bank, 
mental Iron Co...*j8 a4 Bartlett Store....y12 a4 America_..--.... *v12 a5 | Liberty Loan Corp.si6 1 Mobile, Ala....... y32 2 
Flour Mills of Am..fi2 3 |. Eiteing Imes cscs cce j16 a4| Investors Met. Fd.*ul6 1 | +Lihue Plantation...j28 {66 Merchants Nat’l Bank, 
Ford Motor, Ltd....t30 d5| Hilo Sugar ........ t20 3a Irving, John, Shoe.yl6 a2] [Lincoln Nat’l Life.y48 a4 Meadville, Pa. ...*z8 all 
Ft. Wayne Corru- Hinde & Dauch....y16 5 | tIsland Creek Coal.w20 a2 (Ft. Wayne, Ind.) Merchants Refrig. -y16 as 
gated Paper ....w16 a4| Hires (Chas. E.)..*w8 a2| Island Telephone ..y16 7] Lincoln Service ....*j4 1 Mercury Mills ....y12 a3 
Pogsders’ Tater, . ia a2 nega (A.) = 5 I Verte oe cy Island) 6 Lincoln Stores ....wl6 2] Metals Disintegr.. *j12 R 
eles, Ca fe) a ee 1 aeger Machine ....j a Lindemann (A. J.) & Cass, js a 
Fownes Bros. ..... y12 3 Walente (D. W277 ie 12| Jahn & Ollier ....wl2 a6 Teieasncn eS + 3 al6 gr re Eisen. +wié i 
— ne * ; Pt poi onsy) na a al inact Tel..... = fLinotype & Meyer-Blanke ...... j12 1 
Ww ome Insurance enkins TOS....,++ v pS er erre *ul6  1{| Meyercord Co. ..... 12 
franklin reat -y244—s 3 ne Ltd. Se” a2 — eS x12 3 Siew Match Co. a F fetes Bomees. y12 b7 
aternity Fe ome Lt. & Pr., enkintown a Lipe-Rollway ...... v12 16 a2 
_L., Balt., Md.. 2 CUS sctekedih iss 121 Bank & Trust...vlé 1 Lithium Corp iin y16 8 gece at ks a4 
Fruit of Loom..... on d3 | Home Tel. & Tel. - 12 tfervis Corp. _....... f16 a4] Loft Candy ....... *u8 6 Michigan Sugar....yl6 b3 
Fuller Brush Co...w& a2 (Emporia, Va.) ersey Ins., N. Y..*x8 1 Loomis-Sayles +Midland Steel 
+Funsten (R. E.) Co.zl2 d2| Home Title Guar. — a2 | tJohnson Mutual Mutual Fund ....u12 1 Products Co. ....x14 _ §2 
Peo > ea oh “ ner aa ace = 5 waa Roe . fLouisiana Bank & +Midsould Gas Co...j20 ™ 
arloc acking. .*u onolulu Oil ....... 3 
Gary JF engl 2| Hood Chemical....y12 é tJohnson, Stephens & Lovieville en: + hoe Midvale Cojo. 9 a3 
Gen’! Amer. Corp..y16 2| Horder’s, Inc. ....*x12 5 Shinkle Shoe..... wi2 a3 ville R.R e52 {d4| Miller & Rhoads... j12 2 
Gen’l Cable Corp...j16 a3| Horn & Hardart....*j§ a3 | tJournal Publishing of Lucky Stores ...... x12 3\| Miller-Wohl Co....y16 a9 
Gen’l Manifold & (New York, N. Y.) Ottawa, Ltd. ....yl2 | 4| Ludlow Mig. & Sts.j16 10| Millers Nat'l Ins...*y6 al 
Prtiie. Cissc<s *j8 al2| Hoskins Mfg. <7 a4| tJupiter Oils Ltd...j12 {la2 Luminator-Harrison.*j8 a22 (Chicago, IIl.) — 
tGen’l Prods. Mfg..y12 a3 | tHospital Care aos a7 | tKaiser Motors..... *316 3| Lunkenheimer Co..y12 a4! Milton Brick ....... j12 6 
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Milwaukee Gas ....j20 
tMinn. St. Paul & 

S. S. Marie R.R..y36 
Missisquoi Corp. ..v12 
Mission Corp. ....*u44 
Mo. Power & Lt..*t16 


Mitchell (Robt.) ..y12 
TMolson’s Brew ....y36 
Monarch Kniting 
i a 2 
Monarch Mtg. & 
Invstmts, Ltd. ..*j12 


Monongahela Pr....tl6 
Monroe Auto Eq..*j12 
Montauban Mines. .j28 
Montclair Trust, 

SE ee y20 
Montgomery Ward.y20 
Montreal Locomot..y16 
Montreal Trust ....v20 

tMoore-Handley ...y16 
Morgan Engng..... y16 
tMorrell (John) ..... y8 
Morris Paper Mills.v16 
Morris Plan, Am...u20 
tMorris Plan, Cal..*y16 
tMutual Fund of 

of Boston, Inc...*u16 
Mutual Trust 

(Kansas City, Mo.) 


Namm-Loeser’s_ ...y16 
Nashv., Chatt. & St. 


aE | ERNE. y48 
tNatco Corp. ....... y16 
(Formerly Nat’! 
Fireproofing) 
National Acme ....s12 
Nat'l Aluminate ...j12 


Nat’l Amer. Bank.y22 
(New Orleans, La.) 
tNat’l Automotive 
Fibres, Inc. ...... j12 
Nat’l Aviation ..... ya 
Nat’l Bk., Detroit.y28 
Nat’l Bank & Tr...y12 
(South Bend, Ind.) 
Nat’l Bellas Hess. .*j8 
TNat’l Broach & 
Mch 


Nat’l By-Products.*w4 
Nat’l Canadian 

Bank, Montreal. .y24 
Nat’l Casket Co...*y16 
Nat’l Casualty..... z16 
Nat’l City Bank...y24 

(Cleveland, Ohio) 
Nat’l City Bank...y44 
Nat’! Distillers ....y28 
Nat’l Food Prods...p12 
Nat’l Hosiery Mills. w8 


Nat’l Life Ins....... y20 
(Montpelier, Vt.) 
Nat’l Radiator...... p20 


TNat’l Roll & Fdry.x12 
Nat’! Rubber Mach.*j8& 
tNat’l Sav. & Tr....y20 
(Washington, D. C.) 
Nat’ Shirt Shops. .*j8 
Nat’l Sta: h Pds...v12 
Nat’l Steel Car..... £16 
Fand, N. Y. ....*vi2 
Nat’l Sugar Ref....v12 
(Boston, Mass.) 


Nat’) Tile & Mfg...j10 
National Tool ...... *j8 
Natural Gas & Oil..p12 
tNatural Resources 
i. i "2 
Nazareth Cement ..j16 
Nehi Corp. ........ yiz 
tNesco, Inc. .... ....j16 
Nestle-Le Mur ....y/2 
New Brunswick 
Pes sdcorvosmeaweee yz4 
New Eng. Trust..y28 


tNew Hampsh. El..*y16 
New Haven G. Lt.y16 
N. J. Power & Lt.*t16 
N. Y. Ambassador.w8 
tN. Y. Fire Insur..*y12 
N. Y. & Honduras 
Rosario Mining..y52 
N. Y Printers & 
NY. WN SS 
Bookbinders Life. 16 


New Yorker ...... y8 
Newmont Mining ..j20 
Niagara Alkali ....y16 
Niagara Frontier 
Transit System ..j20 
tNorden Labs. ..... *j8 


Norfolk & W. Ry..e44 
Normetal Mining ..j 
Norris-Thermador . 


illus. 
inks 


fla3 


1c3 
al6 


Ta4 





Pages Illus. 

Company: Size Inks 
No. Amer. Cement.wl6 b2 
No. Amer. Rayon..*j8 a5 
tNo. Amer. Refract..jl12 a4 
TNo. Canadian Oils.j16 1 
No’east Airlines...*j16 {3 
tNortheastern Ins. 

Co. of Hartford..z16 2 
No’eastern Water..v28 a2 
tNo’n Ind. Transit.wl6 a10 
tNo’n Insurance...*y20 3 
No’n Life Insur....*z8 al 
7No’n Redwood Lum.*j&8 a2 
Northern Trusts ...z16 a2 

(Winnipeg, Manitoba) 
tNorthwest Brewing.jl2 a4 
tNorthwestern Mutual 

Life Insurance....u8 a5 
tNorthwestern Nat’l 

Life Insurance...*x8 a2 
No-Sag Spring ..... {16 a2 
Noxzema Chemical.*j6 4 
Oak Mfg. Co...... *j12 = a2 
Oceanic Oil........ wl2 al 
Ohio Power Co...*pl6 3 
Oilgear Co. .....<00 jl2 a2 
7Olaa Sugar, Ltd....j16 13 
Old Welch Co...... *58 2 

(Formerly Welch 

Grape Juice) 
Olokele Sugar ..... y20 3 

Olympic Radio ....xl6 a27 
Omaha Nat’l Bank.jl2 a2 
Omnibus Corp. ...*j20 3 
Onomea Sugar ....y20 3 
Overseas Terminal.y12 {b5 
tOxford Electric ....*j4 20 
Paauhau Sugar ...u20 4 
Pacific American 

Fisheries, Inc. ...j12 5 
Pacne (Gan: .<..ss< jl6 b3 
Pacific Coast ...... 20 1 
Pacific Coyle Na...f12  b5 
Pacific Fire Ins....*y8 2 
Pacific Gamble 

Robinson Co. ...§ul6 {a22 
Pac. Indemnity....y24 2 
Pacific Lumber..... jl2 1 
Pac. Mutual Life..*w4  b9 
tPac. Refiners....... tl6 a3 
Palestine Econ..... *j8 {lad 
Panhandle Oil....*wl6 a2 
Pantasote Co. ..... yl2 a2 
Pantepec Oil ...... z22 tta7 
tParagon Electric ..j12 a13 
Parker Pen ...... *512 1 
Parkersburg Rig 

Reel Co.es.cscc t20 a4 

Paterson Parchm’t.y16 a3 
+Parmelee Transp...*j& 1 
tPassaic, Clifton 

Nat’l Bank, N. J.z12 a2 
+Paton Mfg. Co..... yl2 a2 
Peerless Casualty..yl16 a3 
+Pennsylvania Bank- 

shares & Secur..*p12 1 
Penn. Electric ..... u20 a2 
tPenobscot Chem....t16  §1 
Peoples Drug Strs.y16 1 
Peoples Fed’l Sav. 

& Loan, Peoria...*z4 a9 
Peoples 1st Nat’l 

Bank, Pittsbgh....*j6 a6 
{Peoples Nat’l Bank, 

Charlottesvl. ....y20 2 
Pepeekeo Sugar ...y2 a2 
Perfect Circle ...... *36 = a5 
Permutit Co. ...... y12 3 
Phipps (Dean) S..v16 {a9 
PROM, INC, ..n000 y12 a2 

(Formerly Lithomat 

Corp. 
Pinchin, Johnson...t24 [b50 

{Pine St. Fund....*v16 1 

(New York, N. Y.) 
*Pioneer Fund ....*v12 3 

(Boston, Mass.) 

Piper Aircraft ..... jl6 a4 
Pittsburgh Forg’gs v12 3 
Pitts. Metallurgical.j16 2 
Pitts. & W. Va. Ry,j24 a4 
tPlainfield- Union 

Water (N. J.)....y14 #3 
TPlastic Wire & 

Cable Corp. ...... ul2 = 16 
+Plymouth Co. El..*y16 a7 
tPlymouth Rubber..y16 2 
$Pond Creek 

Pocahontas Co...w20 3 
{Portable El. Tools.*j12 a27 
Portland Woolen ..*p8 4 
Potomac Edison....sl16 a2 
Powdrell & Alex...w12 _b4 
Pressed Steel Car..j20 {20 
Price Bros., Ltd....j12 a7 


Company: 


tPrice (T. Rowe) 

Growth Stk. Fd.*v16 
Procter & Gamble.v16 
Provident L. Soc..*y12 
Publicker Indust...s16 
Putnam (Geo.) Fd.wl6 
Pyle Nat’l Co..... *t12 
Quaker State 

Oil Refining...... $12 
Quemont Mining...j16 
RKO Theatres ....w16 
Ralston Purina .... 
tRand Mines........ e28 
TRapid Electrotype.y16 


Size 


Rath Packing ....*y12 
Raybestos-Man. .*w12 
tRay-O-Vac Co...... j16 
7Real Estate 

Trust, Phila. ....y20 


Reed (C. A.) Co....y12 
Reeves-Ely Labs. ..j12 
Reeves Bros. ..... wl6 
tReeves Soundcraft.y16 


Reinsurance Corp.*y12 
Reliance Pete........ js 
Republic Insur. ...y16 


Reynolds Spring ...j12 
Richmond Radiator. j12 
tRico Argentine 

Mining Co., Utah.ji6 
River Raisin Paper.y16 
Roan Antelope 

Copper Mines....e20 
Robertson (H. R.)..n8& 
tRobertson (P. L.)..*p8 
tRochester Transit. .*j8 
tRohm & Haas Co...j20 
Roper (Geo. D.) ...j12 
Ross (J. O.) Engng.*j8& 
Rothmoor Corp. ....j8 
tRumford Printing. .z12 
Russell Mfg. Co...w16 
Russell Reinforced 

Plastics 
Rutland Ry. 
Ryan Cons. 
Safety Car Heating 

& Lighting Co...y12 
Safway Steel Pds..j16 
St. Croix Paper....y16 
7St. Louis, Rocky Mt. 

& Pacifie 2360605 y20 
St. L. & S.W. Ry.y40 
St. Paul Fire & 

Marine Insur..... y56 
*Sams (Howard W.)*j6 
San. Fran. Bank...yl 
San Jose Water... 
tSargent & Co...... 
Savanah Sugar .... 
Sayre & Fisher 
Brick Co., N. J... 
Scarfe & Co., Ltd..y12 
COE, SMS yd. jl2 
Schoellkopf Hutton 

& Pomeroy, Inc..*y6 
Scranton Lace ....vl6 
Scranton Lacka- 
wanna Trust, Pa.y20 
Scudder, Stevens 


& Clark Fund...*j16 
Scullin Steel ....... jl2 
tScurry Ofls ........ j20 


Seaboard Oil, Del.. y20 
Seaboard Surety ..j16 
Seabrook Farms....j16 


Seattle Gas Co..... w24 
*Second Nat’l Bank, 
oe ee y16 
tSecord (Laura) 
| ee *212 


Securities Accept...*j14 
Security-1st Nat’l 
Bk., Los Angeles. y20 
Security Title 
TmSUrQ@nce ....s6s0s y20 
(Los Angeles, Cal.) 
Security Trust & 
Savings Bank...*y12 
(San Diego, Cal.) 


Seismograph Serv.*y20 
Selby Shoe......... ¥*j12 
~Servus Rubber...... y8 


Shakespeare Co.....j12 
Shattuck Denn ....j 
Shawmut Ass’n....y12 
tShea’s Winnipeg 
Brewery, Ltd. ..y12 
{Sherbrooke Trust..y20 
(Sherbrooke, Quebec) 
Sherer-Gillett ..... *y12 
Sherwin-Williams. .y12 
+Sidney Resting & 
Paper. (B. C.)....j12 
Signal Oil & Gas..v20 





Pages Illus. 


Inks 


d17 
4 





Pages Illus. 

Company: Size inks 
tSilver Standard Mines 

Ltd. (BLO). ...448 jl6 a2 
Simplex Paper..... yl2 a6 
Simpson’s, Ltd....*n12 1 
{Simsbury Bank 

& Trust, Conn...y16 1 
Singer Mfg. ....... ul2ibil 
Skelly Oil Co....... jl6é b2 
TSlater (N.), Ltd....x12 5 
Smith, A. O., Corp.j20 a4 
tSmith (Alexander) .j12 3 
Smith & Corona...tl6 a6 
Smith, Kline & 

French Labs..... hl6 a3 
Siitth (T.. EL dsciu. *j8 1 
Sommers Drug..... xl6 36 a6 
South Amer. Gold 

& Platinum...... ul6 {[cl2 
South Bend Lathe.jl2 a3 
South Carolina Elec. 

st ase. *j16 2 
S. C. Nat’l Bank..y24 5 

(Charleston. S. C.) 

So. Jersey Gas..8wl2 {b26 
So. Porto Rico 

a, tee jl2 a3 
South Suburban 

Sageway Lines...j24 #1 

theastern Public 

Service, N. Y..... j16 {bs 
So’n Advance Bag.*p8 al 
So’n Counties 

Gas.'Co,, Calif... ji2 3 
Southern Ry. ..... e60 "d2 
Southland Royalty.v34 {la2 
Southwestern 

Electric Service..ul6 {a6 
Southwest’n Invst..j16  b4 
Spalding (A. G.)...v20  b6 
Spear & Co......... jl6 a7 
{Special Investments & 

Securities, Inc....y12 1 
Spokane Pt. Cem’t.y12 a5 
Stahl-Meyer ....... yl2 al2 
Stan. Accident In- 

surance, Detroit. .q32 13 
7Stan. Forgings....wl2 a2 
Standard Oil, Ky..xl6 b2 
Stan. Packaging...ul6 al 

(Formerly Stan. 

Cap & Seal) 
Standard Screw ...wl6 31 
Starrett Corp....... y22 tta4 
Starrett (L. S.)....y16 a40 
State St. Invest....y20 al 

(Boston, Mass.) 
fStaten Island Nat’! 

Bank & Tr., N.Y.*z6 al 
Steel Prods. Engrg.j12 2 
Stein (A.) & Co...*u12 8 
Sterling Trusts ...y20 b2 

(Toronto, Ontario) 
7Stinnes (Hugo)....w20 2 
Stone & Webster..g16  b3 
Stop & Shop, Inc..y12 al 
Straus (Nathan)- 

Duparquet, Inc. ..*j8 3 
Sullivan Con. Mines.j24 a5 
tSunbeam Corp. ....*i6 4 
fSuper-Cold ......... *j8 =16 
Superior Oil, Cal..*p12 2 
Superior Pt. Cem’t.y20 = a3 
+Sup’r Separator ...*x12 15 
Superior Steel ..... jl6 = 
Superior T. & Die.*j12 6 
Swan-Finch Oil ....*r8 = al 
Talcott (James) ...y16 2 
¥Tappan Stove..... 8y12 6 
Taylor-Wharton 

Tron & Steel..... wil2 3 
*Technical Fund ..*x16 1 
Technicolor, Inc. ..x28 1 
Teck-Hughes Gold..j16 1 
TelAutograph ...... ji2 bs 
Tenafly Mutual 
eS) Oe, ae *y8 2 
+Tenn. Alab. & Ga. 

i. a eee j16  Ic3; 
Texas Gulf Prodng.jiZ2 a3 
¢Thalhimer Bros..... j16 a4 
Thompson (John R.)v8 a9 
THOe PE. Tal. 6.5.05 i2 ow 

(Independent Pneu. Tool) 
Thrifty Drug Strs..w12 4 
{Thurston Chemical..j12 a9 
Timely Clothes ....j16 4 
Tip Top Tailors....y12 a3 
Title Guaran. & 

Trust:Con N. Y..yO a 
tTokheim Oil Tank _ 

& Pump Co...... *j8 a27 
*Torbrit Silver ....*j16 13 
Toro Mfg., Minn...w12 4 
Toronto Iron Wks.ul2 a7 





Pages Illus. 
Company: Size Inks 
Townsend Co. ...... *j8 al2 


Traders Finance ..k16 
Tradesmens Nat'l 
Bank, Phila. ..... y20 
Travelers Ins. ..... 264 
Trav-Ler Radio....v12 
+Treesweet Prods....j16 
Tri-Cont’l Corp..... y40 


Tube Reducing ....j12 
Twin City Rapid 
Transit, Minn. ..w20 
Unien Bank of 
cee? yl6 


Commerce : 
en oe sg 
Union Cent’ ife 
’ Ins., Cinn., O...*u24 
+Union Market Nat’l 
Bank, Watertown, 
BRABE.. occ scene ++ +216 
Union Mutual Life 
Ins., Portland, Me.y16 


Union Tank Car...*p& 

+Union Telephone 
(Michigan) .....- wl6 

United Biscuit ..... ji2 


Un. Can & Glass.wl6 

(Formerly Atlas 

Imperial) 
United Carr Fstnr.w20 
United Cigar- 

Whelan Stores...w16 
United Corp. ..... *x16 
United Drill & T..x16 
United Molasses ...t20 
{Un. Pacific Insur..y24 


U. S. Air Cond....*y 
U. S. Cold Storage.w12 
UD. Set Ce... 0s j 
U. S. Guarantee...j24 

(New York, N. Y. 
U. S. & Int’l Sec.*wl6 
U. S. Machine..... yl2 
U. S. Pipe & Fdry.y20 
U. S. Rubber 


Reclaiming Co. ..j12 
S. Smelting....u20 
U. S.. Sugar........ 120 
tUnited Utilities..... j32 
United Wallpaper. .j12 
Univ.-Cyclops Stl..j12 
Universal Cons. 


G 


Universal Pictures.w24 
Upson Company ...*j& 
Van Raalte Co..... wl6 
Vanity Fair Mills.w16 
Velvet Freeze, Inc..*j8 
Venezuelan Pete....*j8 
Vertientes-Camaguey 


Sugar, Cue ...:. s12 
Va. Iron, 1 . 

e Come  Coise.s sk *520 
Visking Corp. ..... y16 


Vulcan Detinning...j12 


tWabesso Cotton ...j12 
Wagner Baking....x12 
Wagener Electric...vl6 
Wailuku Sugar ....y20 
tWaite, Jack, Mng..y20 
Ward Baking Co...j20 
+Warren Foundry & 
Pe =. bedeasscacccWee 
Wasatch Corp. ....k16 
Watson-Standard .y12 
Webb & Knapp, Inc.j20 
(Formerly Amer. 
Superpower) 
Weber Showcase & 
Fixture Co. ...... t12 
Wells-Gardner .... 
Wesson Oil & 
Snowdrift Co. ...ul6 
fWest Indies Sugar.u20 
West Penn Power.sl6 
Westeel Products..s12 
Westminster Pap..*n12 
Weyenberg Shoe M.*j8& 
Wheeling Steel..... 124 
Whitaker Cable ...x 
Wichita River Oil..j12 
Wiebolt Stores, Inc.p12 
Wilcox Oil Co....... j12 
Willson Products ..*j8 
tWilton Woolen ....j16 
TWisconsin Motor. .*j12 
Worcester Gas Lt.*y16 
(Worcester, Mass.) 
Wyatt Metal & 
Boiler Works....w16 
York Corrugating..*y6 
York Knitting Mill.y12 
Zonolite Co. .......j12 


a4 


b3 
a3 


3 
b15 
6 
a2 


4 


a5 


*Self Cover; of same paper as rest of booklet. +Received “Honorable Mention” for first time with 1952 annual report. tFailed to qualify for ‘Merit 


Award” with 1952 annual report, but achieved merit citation in previous year. 
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CORPORATE EARNINGS 








EARNED PER SHARE 
ON COMMON STOCK: 1953 1952 


12 Months to May 31 
Alabama Power ......... p$25.97 p$25.09 
Arkansas Power & Light. p68.74 58.84 
Blackstone Valley G. & E. p37.30 = p33.49 
Carolina Power & Light.. 3.05 2.80 


Cent. Illinois Light....... 3.20 2.84 
Cent. Maine Power...... 1.37 1.50 
Cent. Vermont Pub. Ser.. 1.06 1.23 
Connecticut Lt. & Pwr.... 0.96 0.96 
Detroit Edison .......... 1.90 1.63 
Fall River Electric....... 3.99 3.65 
Georgia Power .......... p22.08 p24.31 
Gulf Power ............. p37.07 28.73 
Iowa Public Service...... 1.67 1.84 
Minnesota Power & Lt.... 3.57 3.12 
Mississippi Power ....... pl07.96 96.06 
Mississippi Pwr. & Lt.... p82.82 70.67 
Ce MD. cicednsteazcw 2.89 2.74 
PUM, POWE ..nsccsscse p27.81 p24.36 
Public Service (N. H.).. 2.11 1.83 
a eer, ore 1.15 1.19 


So. Indiana Gas & Elec... 2.01 1.95 
9 Months to May 31 


Consolidated Textile ..... 0.58 0.44 
Sn, Serre 3.47 2.86 
Kelsey-Hayes Wheel .... 2.47 2.66 
pe ae eee 3.44 3.04 
Nat'l Linen Service...... 0.72 0.74 
6 Months to May 31 

pS ere eee 1.26 0.58 
Toklan Royalty ......... 0.16 0.17 
Lo ke See 0.48 0.41 
26 Weeks to May 2 

Armour © Cok..6 3 6466 cic 1.02 0.40 
6 Months to May 2 

Bh ae 8 Perera 1.09 1.61 
12 Months to April 30 

Cosden Petroleum ....... 3.47 3.07 
Jamaica Public Service.. *1.50 *0.33 
Mountain Fuel Supply.... 1.25 nat 
9 Months to April 30 

Northrop Aircraft ....... 3.76 2.68 
6 Months to April 30 

Alaska Airlines .......... 0.02 D1.88 
Dresser Industries ....... 1.12 2.18 
4 Months to April 30 

Alabama Gt. Southern... 3.47 2.12 


Chicago, Burl. & Quincy.. 5.56 4.08 
Chic. Rock Island & Pac.. 5.51 3.67 
Detroit & Mackinac Ry... 4.18 1.71 
Minneapolis & St. Louis.. 0.92 0.84 
Nashville, Chatt. & St. L. 6.47 5.48 
N. Y. Chic. & St. Louis.. 2.88 2.68 
Pittsburgh & Lake Erie.. 3.89 2.45 
St. Louis Southwestern... 19.42 17.23 


Western Pacific ......... 2.66 1.17 
12 Months to March 31 

Canadian Cottons ....... *0.04 *2.52 
Davega Stores .......... 0.24 0.03 
Bbectral Ese. ......cksces 0.82 0.74 
General Foods .......... 4.31 aie 
|. eae 3.40 3.85 
Pettibone Mulliken ...... 5.78 5.35 
6 Months to March 31 

Nat'l Presto Industries... 1.06 1.04 
3 Months to March 31 

Associated Transport .... 0.05 0.11 
Harbor Plywood ........ 0.23 0.24 
1952 1951 


12 Months to December 31 
International Power ..... *20.50° *16.22 
re 1.03 1.26 





*—Canadian currency. p—Preferred stock. 
D—Deficit. 











HOW TO PROFIT 
THROUGH TAX EXEMPTION 


With taxes today at record highs, investors in medium and high tax 


brackets are turning to tax-free Municipal Bonds for income that they 
can keep. 


If you have a taxable income of $10,000 or more, you may be well 
repaid by investigating the advantages of tax-exempt State and Munici- 
pal Bonds. For instance, if you file a single return on a taxable income 
of $14,000, you would have to receive a dividend return of 7.45% on 
a taxable security in order to equal the yield from a 3.50% tax-free 
Bond. It’s something to think about. 


OUR NEW BOOKLET, “HOW TO 
PROFIT THROUGH TAX-EXEMPTION” 


explains in plain language your need for tax 
exemption, tells how much these high-grade 
investments can be worth to you. There’s no 
obligation. Send for your copy today. Ask for 
Booklet MF. 


IRA HAUPT & CO. 


Members New York Stock Exchange 
and other Principal Exchanges 


111 Broadway, New York 6, N. Y. 
WoOrth 4-6000 
























































WORLD WIDE SERVICE 
FOR SEVENTY YEARS 


Sines 1883, we have been meeting the strict requirements for 
printing currency, stamps and securities in the United States and 
other countries throughout the world. 


The same careful attention to detail and the same reliability in 
meeting deadlines goes into the work of our 


Financial Printing Department 


At all times we are prepared to give twenty-four hour service in 
the preparation of Annual Reports, Proxy Statements, S.E.C. Regis- 
trations, Listing Applications, Indentures and other corporate and 
related documents. 


HAMILTON BANKNOTE COMPANY 


Division of Security Banknote Company 


39 CHAMBERS STREET * NEW YORK 7, N. Y. 























ABOUT TO MOVE? 


Don't rely upon the Post Office to forward your copies of FINANCIAL 
WORLD. Notify us two weeks in advance, giving old and new addresses. 








JULY 1, 1953 
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Attention 






































CONFORT & COMPANY, INC. 


- Printers - 


309 Lafayette St., New York 12, N.Y. 


CAnal 6-7800 

















IT’S POWERFUL 





for Financial 


Advertisers 


Because it reports Buffalo’s 
most complete news of mar- 
kets, business and finance, 
you ll findthe Courier-Express 
an essential daily reference in 
the banks and financial insti- 
tutions, and among leading 
businesses and investors 
throughout Western New 
York. It’s your potent, finan- 
cial medium which will carry 
your sales message to all 
corners of this 8-County 
market. 


BUFFALO 
COURIER-EXPRESS 


Western New York’s 
Only Morning and Sunday Newspaper 
REPRESENTATIVES: 
SCOLARO, MEEKER & SCOTT 














Business Background 





General Electric creates investor relations division to 


handle inquiries solely—Notes on stockholder affairs 





EVER BETTER — The in- 

creasing interest amounting at 
times to almost tender solicitude that 
corporate management is showing for 
stockholders is illustrated in a step 
just recently taken by the - General 
Electric Company. For the first time 
in its history, this industrial giant 
with a stockholder family of over 
250,000 men and women and net bill- 
ings of over $2.5 billion a year is 
establishing an investor relations 
division to devote full-time attention 
to the inquiries of stockholders. 
Stockholders, in this case, include 
those directly and indirectly inter- 
ested in company. equities and com- 
prise the wide gamut of security 
analysts, institutional portfolio man- 
agers, investment counsel, statistical 
services and other representatives of 
investors. Inauguration of the service 
sets a precedent that other manage- 
ments undoubtedly will watch. Some 
who find their question-and-answer 
operations assuming full-time propor- 
tions may adapt the idea. In charge of 
the General Electric unit is L. E. 
PETTIT. 


Company Policy—General Elec- 
tric’s innovation is in keeping with 
a guiding policy of President RaLPu 
J. Corpiner. Mr. Cordiner has made 
it clear that he believes no one man 
nor a single group of executives 
should try to run a complex organiza- 
tion like General Electric by remote 
control. One of his most important 
actions since taking over the helm of 
the company has been to break down 
its four main groups of divisions into 
ten divisional components, and to in- 
crease the responsibility and authority 
of the respective men in charge. In 
addition, he has placed greater power 
to make decisions in the men who 
manage General Electric plants, of 
which there are more than 130. The 
net effect has been to step up the 
tempo of getting things done, an im- 
provement that has been noted by 
customers who had complained that 


By Frank H. McConnell 





the big company was becoming en- 
meshed in red tape. Tacit recognition 
of the effectiveness of this change was 
also given, incidentally, by an institu- 
tion entirely outside the sphere of 
General Electric business activities; 
namely, the Harvard Business School 
Association which invited Mr. Cordi- 
ner to be a principal speaker at its 
mid-June national business confer- 
ence. 





Airline Note—The annual meet- 
ing of American Airlines took on the 
flavor of a holiday as indicated in the 
photograph showing most of the 
2,500 persons who attended. To take 





care of the crowd, a large company 
hangar was put into service at La 
Guardia Airport. Officers headed by 
President C. R. SmituH discussed 
company progress and prospects, and 
after the meeting shareholders in- 
spected company equipment set up in 
displays around the hangar. As deeply 
engrossed in the proceedings as their 
parents were the children who at- 
tended. 





To the Boats—Not overly pub- 
licized at the International Telephone 
& Telegraph Corporation meeting in 
Nutley, N. J., was a radio-equipped, 
portable, two-passenger lifeboat that 
automatically sounds an SOS. The 
new craft will be made compulsory 
equipment on American ships late 
this year. Sharper was the interest 
of shareholders in an executive’s com- 
ment on the effect of a merger of 











five subsidiaries into the parent or- 
ganization. “I can give you no 
promise of higher dividends at this 
time,’ said venerable Chairman 
SOSTHENES BEHN, “but the merger 
action does prepare a base for some- 
thing later on.” 





Sugar Wins Them—tThe circum- 
spect MERRILL E, SHoupP withstood 
surprise without faltering when a 
shareholder thanked him at the an- 
nual meeting for his frank and rea- 
sonably complete report on operations 
and prospects of the Holly Sugar 
Company of which he is .president. 
Sales for the fiscal year ended March 
31 topped $46 million although the 
beet crop was not up to management 
hopes either in quantity or quality. 
Net was $1.1 million. Shoup forecast 
a bigger planting this year, particu- 
larly if cotton acreage is cut back; 
reported progress in mechanization of 
harvesting equipment, and remarked 
that the industrial growth of Cali- 
fornia (““You have to see it to believe 
it”) had created a freight-saving, 
near-home market that takes the 
company’s entire beet sugar produc- 
tion. In answer to a question from the 
floor, he added that the company is 
now selling beet molasses for use by 
other companies in making cortisone. 
A new director, WILLIAM FREIDAY 
of J. Robinson-Duff Company, at- 
tended and another new director, 
Witson McCarty, president of the 
Denver & Rio Grande Western, sent 
his last minute regrets. Freiday is a 
veteran Wall Street broker who 
knows the West. McCarthy, who 
pulled the Rio Grande out of the 
morass, is a cattleman. Animal feeds 
are a by-product of the industry. 





What It Takes—“The important 
thing is not how much stock they 
own, but how unselfish are they in 
their devotion to the railroad.” The 
words are those used by WILLIAM 
Wuite of New York Central Rail- 
road in answering a perennial ques- 
tionabout the amount of shares owned 
by directors. Central’s president ex- 
emplifies the company devotion ‘he 
mentioned. On a recent inspection 
trip his official retinue was awakened 
at 5 A.M. “The boss,” explained one 
porter to an officer, “says the only 
way you can see what you gotta see 
is to start early.” 
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Although Annual Reports usually are printed under 
tight time schedules, they must meet the same high 
standards of quality and accuracy demanded for a 
Company's other printed material. 

The ability of Charles Francis Press to meet that 
time-quality-accuracy combination is proved by the 
fact that Annual Reports printed in our plant have won 
21 Financial World Oscars and many Merit Awards. 


CHARLES FRANCIS PRESS 


461 EIGHTH AVENUE AT 34th STREET, NEW YORK 1, N. Y., LONGACRE 3-3500 








Does your ANNUAL REPORT 
reflect the real you? 





The best annual reports reflect a company’s 
stature and operations, express a record of stewardship. 
It takes creative skill to capture this in print. 


Rous & Mann Press copywriters, designers, artists 
and craftsmen offer you that skill, backed by 
45 years’ experience producing annual reports. 


ROUS & MANN PRESS LIMITED 


172 SIMCOE STREET, TORONTO, CANADA 
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Growth Utilities 





Continued from page 7 


management recently forecast earn- 
ings of $1.79 for 1953, $2.00 in 1954 
and $2.24 in 1955—based on the an- 
ticipated number of shares to be out- 
standing at the end of each year. 


Middle South Utilities, Inc., has 
had a good record since emerging 
from the Electric Power & Light Sys- 
tem in 1949, The company has four 
operating subsidiaries in Arkansas, 
Louisiana and Mississippi. The sys- 
tem is the largest in the south cen- 
tral area, with annual revenues of 
$116 million. With an equity ratio 
of 36 per cent at the end of 1952, the 
stock is popular with institutions, be- 
ing held by 152 such firms recently. 
Earnings are making a good current 
showing. 


South Carolina Electric & Gas 
Company had a very irregular 
earnings record in recent years due 
to occasional droughts, lack of ade- 
quate steam capacity, and long term 
contracts to furnish other utilities 
with power at low rates. In the past 
year or so these problems have been 
largely overcome with the aid of new 
steam units, smaller contract sales of 
power, and a rate increase. Moreover, 
a subsidiary has been successfully set 
up to build more large steam units, 
designed to furnish power to the huge 
Hydrogen Bomb Plant being built in 
the company’s area; these units may 
also supply some cheap power to the 
parent company. President Mc- 
Meekin has forecast consolidated 
share earnings of $1.07 for 1953, 
$1.62 in 1954 and $1.60 in 1955. 


Southern Company (formerly 
part of the Commonwealth & South- 
ern System) is the largest system in 
the south with annual revenues of 
$164 million; it has four major 
operating subsidiaries in Alabama, 
Georgia, Mississippi and upper Flor- 
ida. Georgia Power accounts for 
nearly half of the population served, 
with Alabama next in size; the two 
other companies are much smaller. 
Southern Company earnings have 
been affected in some years by se- 
vere droughts but it has now installed 
so many large steam generating units 
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that it is less vulnerable in this re- 
spect. 


Southwestern Public Service 
Company is one of the few operat- 
ing companies which have grown out 
of a recapitalized holding company. It 
operates an integrated system in 
northern Texas and eastern New 
Mexico (extending also into southern 
Oklahoma and southwestern Kan- 
sas). The company has enjoyed an 
outstanding growth record, revenues 
having increased 167 per cent in the 
postwar period. The stock, which is 
over-the-counter, has been split twice 
in recent years. Dividends are par- 
tially free of income taxes. 


Texas Utilities Company, for- 
merly in the American Power & 
Light System, has three subsidiaries, 
all operating in the state of Texas, 
with its service area including Dal- 
las and Fort Worth. The company 
has shown phenomenal growth and 
share earnings have improved stead- 
ily in recent years. Dividends have 
been increased from time to time, 
though the payout remains conserva- 
tive. 


Continental Can 





Concluded from page 10 


its worth. Successful methods of 
canning soft drinks and fluid milk, de- 
velopment of blackplate (tinless) cans, 
and packaging of corrosive liquid 
products in fibre drums are examples 
of research projects that have paid 
off. 

Continental Can, at 51, currently 
sells at 12 times 1952 earnings to 
yield 4.7 per cent from the $2.40 an- 
nual dividend. While the stock does 
not appear to be on the bargain coun- 
ter, in the past—when it has been 
available at considerably lower levels 
—it also appeared rather fully-priced. 
Subsequent gains in sales and earn- 
ings, however, proved the stock to 
have been cheaper than the surface 
figurés indicated. It may also be 
noted that while sales, earnings, and 
common dividends have more than 
doubled since 1946, the stock—which 
combines both growth and defensive 
features—is now quoted below the 
peak price reached in that year. 
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Dividends Benefit Millions Indirectly 


Many people receive income from the in- 
vestment funds owning Philip Morris stock. 
Among them are Mr. and’Mrs. C. Hugh Veazie 
and Mr. and Mrs. Dudley H. Rockwell, up-state 
New Yorkers, four of the 116,000 stockholders 
of Affiliated Fund. They are shown here at 
Idlewild Airport returning from some holidays 
in Europe, financed in part by their investment 
income. 











COMMON 
STOCK 
DIVIDEND 


CUMULATIVE PREFERRED STOCK 
The regular quarterly dividends 
of $1.00 per share on the 4% 
Series and $0.975 per share on 
the 3.90% Series have been de- 
clared payable August 1, 1953 
to holders of record at the close 
of business on July 15, 1953. 


COMMON STOCK ($5.00 Par) 
A regular quarterly dividend 
of $0.75 per share has been de- 
clared payable July 15, 1953 
to holders of record at the 
close of business on July 1, 
1953. 


L. G. HANSON, Treasurer 
June 17, 1953 
New York, N. Y. 
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Notice of Redemption for the Sinking Fund 


TO THE HOLDERS OF 


PITTSBURGH CONSOLIDATION 
COAL COMPANY 


Twenty Year 32% Debentures, Due July 15, 1965 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of July 15, 
1945 of Pittsburgh Consolidation Coal Company, under which the above described Debentures were 
issued, Mellon National Bank and Trust Company, as Successor Trustee, has drawn by lot $750,000 
principal amount of said Debentures for redemption and payment on July 15, 1953, through the 
operation of the sinking fund, at the principal amount thereof and accrued interest to July 15, 1953. 
The Debentures so drawn bear the following serial numbers, respectively: 






"CONSOL 


$100 DENOMINATION WITH PREFIX LETTER “C”’ 
2949 8 3115 


3013 3286 


$250 DENOMINATION WITH PREFIX LETTER “X” 


28 129 194 292 382 422 1042 1146 1298 1374 
81 176 270 337 391 484 1067 +1182 1343 1407 


$500 DENOMINATION WITH PREFIX LETTER “D” 


34 76 96 157 188 306 344 403 477 563 600 1126 1245 
62 82 135 175 296 310 365 456 502 575 1053 1237 1318 


$1000 DENOMINATION WITH PREFIX LETTER “M” 


10954 
10964 
10981 
10991 
11005 
11057 
11074 
11135 
11141 


1470 


14882 


Each of said Debentures, together with all interest coupons maturing on and after January 15, 
1954 attached, should be presented for payment and redemption at the principal office of Mellon 
National Bank and Trust Company, 514 Smithfield Street, Pittsburgh 22, Pa., or at the principal 
office of Guaranty Trust Company of New York, 140 Broadway, New York 15, New York. On and 
after July 15, 1953, interest on said Debentures will cease to accrue and coupons appertaining 
thereto maturing subsequent to said date will be null and void. 

Coupons maturing July 15, 1953, and prior thereto, should be detached and presented for pay- 
ment in the usual manner. 


PITTSBURGH CONSOLIDATION COAL COMPANY 


By CHARLES E, BEACHLEY, Secretary-Treasurer 
Dated: Pittsburgh, Pa., June 12, 1953 





The following numbered Debentures of the above issue, which were called for redemption at 
the principal amount thereof on Julv 15, 1952, on which date interest ceased to accrue, have not 
been surrendered for payment: 


$100 DENOMINATION WITH PREFIX LETTER “’C’”’ 


39 1522 2781 3010 3704 3788 3991 4102 4169 4221 
162 1560 2927 3673 3775 3961 4025 4108 4187 4246 
$250 DENOMINATION WITH PREFIX LETTER “X” $500 DENOMINATION WITH PREFIX LETTER “D”’ 
1058 1188 1287 1362 1413 1462 1223 
$1000 DENOMINATION WITH PREFIX LETTER “M” 
10106 11568 


The following numbered Debentures of the above issue, which were called for redemption at 
the principal amount thereof on July 15, 1951, on which date interest ceased to accrue, have not 
been surrendered for payment: 


$100 DENOMINATION WITH PREFIX LETTER “C” 


1034 1309 1640 2580 2680 3703 3748 3852 3853 4001 
$250 DENOMINATION WITH PREFIX LETTER “"X” $500 DENOMINATION WITH PREFIX LETTER “D”’ 
111 358 431 1367 435 1352 1495 
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DIVIDENDS DECLARED 





To receive a dividend, stock must be 
held on the ex-dividend date, normally 
three days before the record date. 


Company 
Alpha Portland Cement. 50c 
Amer. Molasses....Q12'%c 
Do aa tp 
Amer. ‘Smelt. & Ref.. 
Automatic Voting Mach.. .35¢ 


Benrus Watch....... .O20c 
Se | errr Q50c 

De clevereiearewee E50c 
Borg-Warner ......... Q$1 
Boston Edison ....... Q70c 
Celotex — et: 037 Yc 

ie Serer Q25c 
Cent. Aguirre Sugar. .Q40c 
Chicago Corp. . ..Q20c 


Cincinnati Gas ‘& EL. .O25c 
Combustion Engineer .Q75c 
Cons. Natural Gas. .Q62%c 
Consolidated Textile....15c 
Container Corporation. ..50c 
Elastic Stop Nut.......25c 


Elgin Nat’l Watch....Q15c 
Empire Millwork -Q15c 
Bowty Corp. ..........15€ 
Firestone Tire & 
a Q75c 
General Baking......... 25c 


Gimbel Bros. ........Q25c 
Holly Sugar .........Q25e 
Hudson Bay Mining... .*$1 


Hudson Motor Car..... 25c 
Intertype Corp. ........ 35c 
MacAndrews & Forbes.50c 
SCL GOOD. «5 cccens Q30c 


Mid-Continent Pet....Q75c 
eT Cee 
Mid-West Abrasive .Q10c 
Montana Power ......Q40c 
Nachman Corp. ......Y75c 
Nat’l Airlines ........Q15c 
Nat’l Mfrs. & Stores. .Q25c 
Norfolk & West. R.R..Q75c 
Nor. Amer. Aviation... .75c 
Northern States Power 
(eer i 
Do $3.60 pf..........Q90c 
Do $4.10 pf.....Q$1.02% 
Oklahoma Gas ‘: Elec- 
tric 4% pif.. se 
Do 54% pf. bai ..O$1. 314 


Omnibus Corp. ........25c 
Parke, Davis ..... jae "O38 
Phila. Electric ....... Q40c 
Ss & are .O25c 
Do 3.8% pf........ .O95c 
iy Se .O25c 
Reatag Co. ........% Q50c 


Schenley Industry ....Q50c 
Sterchi Bros. Stores.Q37%4c 
Stix, Baer & Fuller.....30c 


Superior Steel .......Q25c 
Thor Corp. ..... re 
Transamerica Corp. ..S65c 


Un. Gas Improvement. . .45c 
Wabash Railroad .....$1.50 
Walworth Co. ......... 15c 
West Kentucky Coal. .Q50c 
Weston Elec. Instr....Q25c 
Accumulations 
Missouri Kansas 

Texas R.R. 7% pf...$1.25 

Northeastern Airlines 
$1.25 


i oe 
Omissions 


eee e ee eens 


Pay- 

able 

9-10 
7- 8 
7-8 
8-31 
7- 6 
8- 1 
7-24 
7-24 
9- 1 
8- 1 
7-31 
7-31 
7-15 
8- 1 
8-15 
7-29 
8-15 
7-15 
8-20 
8- 1 
9-17 
7-31 
8-28 
7-20 
8- 1 
7-25 
8- 1 


8- 1 


7-15 
8- 1 
9-10 
10- 1 
7- 1 


Hldrs, 
f 


oO 
Record 
8-15 
6-29 
6-29 
8- 7 
6-26 
7-15 
7-2 
7-2 
8-12 
7-10 
7- 8 
7- 8 
6-30 
7-10 
7-15 
7-15 
7-15 
7- 3 
8-5 
7-15 
8-27 
7-15 
7-10 


7- 6 
7-15 
7-10 
7-7 
8- 7 
7-7 
9- 1 
6-30 
7-10 
8-14 
8-14 
8-14 
7- 6 
6-25 
10- 5 
7- 1 
8-13 
6-30 


6-30 
6-30 
6-30 


6-30 
6-30 
6-29 
7- 3 
9- 2 
9- 2 
9- 2 
7-10 
7-16 
7-20 
8-28 
6-30 
7-22 
6-30 
7- 3 
8-31 
0-19 
7- 3 
7-10 
8-26 


9-16 
6-26 


Ironrite Inc.; James R. Kearney, Reed 
*Drug, Union Asbestos & Rubber. 





*Canadian currency. E—Extra. 





S—Semi-annual. Y—Year end. 


Q—Quarterly. 
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World Bank now to stress 


economic. welfare 


plan 


for under-developed areas 


he title of the International Bank 

for Reconstruction and Develop- 
ment probably never will be changed, 
but from now on its sole purpose will 
be to promote the economic welfare of 
under-developed nations. The post- 
war reconstruction phase of the over- 
all task has been completed. That 
was made plain at the day-long in- 
formation conference conducted on 
June 17 for the enlightenment of 
a dozen New York financial writers. 
Under development now are 150 
projects that are costing over $3 bil- 
lion, including what the World Bank 
furnishes in the form of loans and 
the domestic contribution mainly in 
the form of labor. 

Newsmen came away from that 
conference with the definite thought 
that the World Bank management is 
even more eager about the develop- 
ment phase of its program as it now 
shapes up. The test of every project 
will be whether it will contribute to 
the economic progress of the prospec- 
tive borrower. Every plan must be 
expertly planned and executed. And 
what the World Bank management 
considers of equal importance is the 
assurance that the facilities will be 
expertly managed. 


An unlimited measure of praise 
went out to the First Boston Cor- 
poration syndicate department for its 
skilful handling of the Phillips Petro- 
leum convertible debenture offering. 
This $160 million offer to stockhold- 
ers was quite an undertaking under 
current market conditions, especially 
as the standby period overlapped sev- 
eral others of the same general type. 
A lot of people could have fallen into 
serious difficulty. However, by care- 
fully sopping up the rights as fast as 
they came to the market, and “laying 
off” the debentures, First Boston was 
able to make a smooth deal of it. 
Syndicate members had little to do to 
earn their commissions. 
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But on the whole, the security 
underwriting business was unsatis- 
factory throughout most of the 
Spring. Markets were too unreliable 
from day to day. Profit margins ex- 
panded with the sharp rise in coupon 
rates for bonds and dividend rates for 
preferred stocks, yet the risk of being 
left with a sour deal increased in pro- 
portion. Underwriters were sharply 
critical of the Bell Telephone manage- 
ment for refusing to accept the best 
bid on the Southern Bell issue. A 
lot of time, money and effort had been 
spent developing the bid and search- 
ing out of the market. Some of the 
same underwriters were overwhelmed 
with a different kind of emotion 
when Michigan Consolidated Gas 
and Arkansas-Louisiana Gas rejected 
the best bids. These two would have 
gone on the red-ink side of the ledger 
if the managements had not obliged 
by rejecting the bids. 


There seems to be no variety in 
the form of criticism the Treasury 
Department takes from year to year. 
The only difference is the source of 
the criticism. Take, for instance, the 
T.easury’s habit of overdrawing its 
deposits at the Federal Reserve 
Banks around the quarterly tax dates. 
That was made to seem like some- 
thing pretty terrible under the Treas- 
ury administrations of John W. 
Snyder and his immediate prede- 
cessors. 

But the same thing happened 
around March 15 last in a small way 
and again around June 15 in a very 
substantial way. The Treasury was 
short $825 million on June 17. Of 
course, it went through the formality 
of giving the Federal special certifi- 
cates to cover the deficiency. Experts 
in Government finance make proper 
allowance for the problems confront- 
ing the Treasury at tax dates, with 
so many billions flowing in and out 
within the space of a few days. But 
the temptation to make political capi- 
tal of a normal procedure apparently 
cannot be resisted by all elements. 
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CONSOLIDATED 
NATURAL GAS 


COMPANY 


30 Rockefeller Plaza 
New York 20, N. Y. 


DIvIpDEND No. 22 


Tue BOARD OF DIRECTORS 
has this day declared a regular 
quarterly cash dividend of Sixty- 
Two and One-Half Cents (6212¢) 
per share on the capital stock of 
the Company, payable on Au- 
gust 15, 1953 to stockholders of 
record at the close of business 
July 15, 1953. 


R. E. PALMER, Secretary 
June 18, 1953 
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BIRMINGHAM PUBLISHING COMPANY 














CANADIAN PACIFIC 
RAILWAY COMPANY 


Dividend Notice 


At a meeting of the Board of 
Directors held today a dividend of 
seventy-five cents per share on the 
Ordinary Capital Stock was de- 
clared in respect of the year 1953, 
payable in Canadian funds on 
August 1, 1953, to shareholders of 
record at 3.30 p.m. on June 19, 1953. 


By order of the Board. 


FREDERICK BRAMLEY, 


Secretary. 
Montreal, June 8, 1953. 








REAL ESTATE 


MASSACHUSETTS-NEW HAMPSHIRE 








Beautiful 207-year-old home, overlooking the river 
and picturesque Merrimac Valley. Unique antique 
features throughout. A museum-piece of architec- 
ture, 3% baths, oil heat, electricity, kitchen, beau- 


tifully landscaped. Sam’! McIntire hand-carved 
panelling. Only $25,000. Shown by appointment. 


B. W. HOPKINSON 
Telephone 2281 


Merrimac, Mass. 








IMPROVE YOUR 
INVESTMENT 
RESULTS 


Mail us a list of your securities at once 
and let us explain how our Personalized 
Supervisory Service will point the way 
to better investment results. Please 
indicate the original cost of each item, 
the year bought, and your objectives. 


You incur no obligation 


FINANCIAL WORLD 
RESEARCH BUREAU 


86 TRINITY PL., NEW YORK 6, N. Y. 


Financial World Research Bureau: 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 


MY OBJECTIVE: 
Income [] Enhancement [] 


Safety [1] 


ADDRESS 


(July 1) 
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*Standard & Poor’s Corporation. 


New York Central Railroad.............. 
Pace “Western Ol. .2> 22%. [6.25285 S 
American Safety. Razor... . x0sassude. Ki. 
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American Telephone & Telegraph 
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United Corporation 


ed 


American Gas & Electric................ 
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vom —— READ LEFT SCALE | | Adjusted for Seasonal Variation READ RIGHT SCALE —> 270 
in INDEX OF 2 260 
INDUSTRIAL PRODUCTION 4 
220 \ Federal Reserve Board ¥ 250 
200 240 
1 freot~. 230 
180 4 WwW Ww 
160 Sani, ined 220 
140 1953 = 
120'7943 1944 1945 1946 1947 1988 1949 1950 1951 1952 193 JF MAMJ J 
Trade Indicators tan saa) Deu 
TElectric Output (RW) ...6. 0.0... cc 8,096 8,244 8,329 7,254 
§Steel Operations (% of Capacity)............ 97.9 96.8 99.1 11.8 
Prenat: Car LG ance pice cons erence neds 775,489 797,425 +785,000 643,860 
195. 1952 
June 3 June 10 June 17 June 19 
ee EE eer ee Federal $39,439 $39,666 $39,656 $35,641 
{Commercial Loans ........ Reserve 22,690 22,732 22,985. 20,946 
{Total Brokers’ Loans...... Members 2,326 2,529 2,489 2,449 
qU. S. Gov’t Securities...... 94 29,144 29,383 29,528 32,850 
{Demand Deposits.......... | Cities 53,708 54,900 54,981 54,637 
{Brokers Loans (New York City)............. 1,202 1,375 1,317 1,430 
TiMoney in Circulation... .0..6.0..0000ssaceese 29,980 30,003 29,970 28,787 
~ $000,000 omitted. §As of the following week. +tEstimated. 
Market Statistics— New York Stock Exchange 
Closing Dow-Jones — 1953 2 c——1953———_- +. 
Averages: June17 Jumel8 June19 June20 June22 June 23 High Low 
30 Industrials. 265.74 265.86 265.80 | 267.26 268.48 293.79 262.88 
20 Railroads .. 102.49 102.65 103.18 Exchange 104.19 105.43 112.21 99.58 
15 Utilities ... 48.08 47.92 47.88 Closed 47.87 47.94 53.88 47.87 
65 Stocks 103.77 103.78 103.93 | 104.53 105.19 113.96 102.49 
Details of Stock Trading: June 17. Junel18 June oo ot June 22 June 23 
Shares Traded (000 omitted).... 1,150 1,010 890 | 1,030 1,080 
Issues Traded ..............00.. 1,053. 1,049 ~— 1,030 | 1,025 1,047 
Number of Advances............ 674 422 379 562 530 
Number of Declines............. 161 362 399 Exchange 231 243 
Number Unchanged............. 218 265 252 Closed 232 274 
Dey a Sy Soe sa beak 3 4 4 | 6 5 
EO BB ies Ais es 258 xeahade< 69 80 70 | 45 61 
Bond Trading: 
Dow-Jones 40-Bond Average... 92.96 93.04 92.97 92.98 93.05 
Bond Sales (000 omitted)........ $2,612 $2,600 $2,030 $2,420 $3,084 
” —-__ 
*Average Bond Yields: May 20 May 27 June3 Jumel10 June17 High Low 
PN 5 ci cdedascae 3.310% 3.338% 3.381% 3.389% 3.408% 3.408% 3.002% 
a a a ra 3.602 3.599 3.648 3.657 3.668 3.668 3.325 
5, SER ey Stoo eee 3.869 3.874 3.908 3.917 3.925 3.925 3.543 
*Common Stock Yields: 
50 Industrials ...... 5.82 5.89 5.98 6.13 6.04 6.13 5.46 
20 Railroads ....... 5.80 5.93 6.09 6.23 6.16 6.23 5.43 
20 Utiities. ......... 5.37 5.37 5.50 5.72 5.68 5.72 5.04 
DO OUCKS oi cciscsss 5.75 5.82 5.92 6.08 6.00 6.08 5.41 


The Most Active Stocks — Week Ended June 23, 1953 





i Closing ~ Net 
June 16 June 23 Change 
28% 28 —%\% 
23% 243% +1% 
41% 4354 +2¥% 
7% 834 +1% 
9% 9% —% 
13% 14% +1% 
583% 60 +1% 
31% 30% —1% 
15254 153%4 + % 
4% 4% —% 


FINANCIAL WORLD 








# Mosler Safe 


Should a man take a business worry home with him? 


Probably not. But if tonight’s the soonest you can 
think about this one, then by all means—think about 
it hard, tonight, in your easy chair. 


Think what a fix your company would be in if, tomor- 
row morning, all your accounts receivable records 
were gone. All your accounts payable, inventory and 
tax records, 


And don’t content yourself with the thought that 
nothing could happen to them. That they’re in the 
office safe. That the building is fireproof. That, any- 
how, you have fire insurance. 


At the risk of jolting your composure, remind your- 
self that somewhere you read that 43 out of 100 
firms that lose their records in a fire never reopen. 
It’s true. 


IF IT’S MOSLER .. . IT’S SAFE 


Compuny 


Since 1848 


World’s largest builders of safes and bank vaults . . . Mosler built 
the U. S. Gold Storage Vaults at Fort Knox and the famous bank 
vaults that withstood the Atomic Bomb at Hiroshima 


And remind yourself, too, that a fireproof building 
simply walls-in and intensifies a fire that starts in an 
office. And that a safe without the Underwriters’ 
Laboratories, Inc. label on the inside or outside of 
the door simply acts as an incinerator once tempera- 
tures get above 350° F. 


And jog your memory, too, about the clause in your 
insurance policy which says that to collect fully, you 
must “furnish proof of loss within 60 days”. . 
tually impossible with records in ashes. 


. Vir- 


The risk is too great—don’t take it. Find out how 
little it costs to stop gambling the future of your busi- 
ness. Find out how little it costs to provide the 
world’s best protection against fire for your records— 
a Mosler “A” Label Record Safe. 


The Mosler Safe Company « Dep't FW-7, 
320 Fifth Ave., New York 1, N. Y. 
Please send me (check one or both): 


(CD Illustrated catalog, describing the new series of Mosler Record 


Safes. 


(1 Free Mosler Fire ““DANGERater,” 
fire risk in 30 seconds. 


FIRM NAME 


ADDRESS 





which wi'l indicate my 


407 10700 United Air Lines WANES WV, 


THE Roya WELCOME of “Service in the Main- 
liner Manner” is now extended to 4 million 
passengers a year, more than twice the total of 
six years ago! And it’s no wonder that more 
and more people are changing to Mainliner 
travel. 

It’s a friendlier, more personal way of travel. 
You’re treated as a guest. It’s speedy —crosses 
the whole continent in as little as 934 hours. 


Both FIRST CLASS and AIR TOURIST service; 
seats on all flights only 2 abreast on each side of wide aisles: 


COMPARE THE FARE AND YOU'LL GO BY AIR 


It’s smooth and comfortable. It’s clean. It’s en- 
joyable. With all these advantages, you’d think 
it would cost more. But today it often costs less 
than first-class rail plus lower berth! 

We'd like to welcome you aboard. Next time 
you're planning a trip, call United Air Lines 
or an Authorized Travel Agent—and see how 


quickly you can get there, and how little it will 
cost, by Mainliner®. 


VANCOUVER 


b SAN DIEGO 


UNITED’ 


Copr. 1953 United Air Lines 











